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REVIEW OF THE MONTH. 


Relatively slight activity in the money 
market has been necessary on 

eine easury the part of the Government 

ce, : 

during the month of July. 

Redemption of certificates of indebtedness fall- 
ing due up to July 15 has continued, but the 
fiscal operations of the month have been really 
little more than a continuation of those of the 
_last month of the past fiscal year. On July 21 
Secretary Houston announced that subscrip- 
tions for the 5} per cent Treasury certificates 
of indebtedness dated July 15, 1920, which had 
previously been announced, and maturing 
January 15, 1921, as well as the issue dated 
July 15, 1920, and maturing March 15, 1921, 
had been closed on Tuesday, July 20. Reports 
received from the 12 Federal Reserve Banks 


showed that the combined issue, which was for |. 


$200,000,000, had been oversubscribed to the 
extent of $1,061,500, allotments being as 
follows: 


Total subscri 
tions ailotted. 


CM NE isthe oes Wis aks Seda nt daw a ee eae $90, 391, 500 
Baw Premciseo: 2... ls Ae 15, 000, 000 
PIN «dus inevc « owht > wa nena ceense 14, 250, 000 
I dn cihe n0ien 000 thine othe chatneiaks 8, 005, 500 
eee 6. 4S B50 A OA a 14, 154, 500 
EE hts cl tend «ci ohh oodles onett eas 6, 002, 500 
MR BEPC cas cat chr oe cuca ns. ce anekednee 12, 638, 500 
Cece ies elit re ele aval 18, 221, 500 
Mink nti ave idess oeo sd anion a teests 3, 211, 000 
hn « backs ¢ onditie o tupiis kel ael 3, 745, 000 
Weems SUL re SI Oa ed 1, 687, 500 
PTD a nics «ied 209 depae ba depp oeses 1, 754, 000 
IES 0 Zhi dee <6 ba hae weg wings Shaw ad 12, 000, 000 

EAA pin donin'un rem eptere wal eittatee teens 201, 061, 500 


July receipts on ordinary account amounted 
to $230,366,525, while disbursements on ordi- 
nary account were $306,501,839, a difference of 
$76,135,314. Inasmuch as Government with- 
drawals from banks during the month have 
been relatively light as compared with June, 
the effect of Treasury operations upon the 





banking situation has been distinctly less 
influential than during the recent past. 

The Secretary of the Treasury in a state- 
ment issued July 26 reviews the developments 
in the Treasury situation which have taken 
place during the past year. In sketching the 
outcome of the 12 months’ operations he says: 


“On the basis of daily Treasury statements, 
the total ordinary receipts for the fiscal year 
ended June 30 amounted to $6,694,565,388.88, 
and current ordinary disbursements amounted 
to $6,766,444,461.09, leaving a net current 
deficit of only $71,879,072.21 for the fiscal 
year 1920, the first full fiscal year after hos- 
tilities ceased. After taking into account the 
special deposit of the War Finance Corporation, 
resulting from its redemption of United States 
securities, the net ordinary disbursements for 
the fiscal year 1920 were $6,403,343,841.21, 
leaving an adjusted surplus of $291,221,547.67 
for the fiscal year. 

“The operations incident to the handling of 
the maturities of Treasury certificates from 
June 15 to July 15 have now been completed 
and have resulted in further reductions in 
both the gross debt and the floating debt of 
the United States. The gross debt on June 30, 
on the basis of daily Treasury statements, 
amounted to $24,299,321,467.07, as against 
$25,484,506,160.05 at the end of the previous 
fiscal year on June 30, 1919, and $26,596,701,- 
648.01 on August 31, 1919, when the gross 
debt was at its peak. In other words, the 

oss debt on June 30, 1920, had been reduced 

y $2,297,380,180.94 from its peak on August 
31, 1919, and by $1,i85,i184,692.98 from the 
figure on June 30, 1919. On July 20, 1920, on 
the basis of daily Treasury statements, the 
gross debt amounted to $24,264,309,321.54, 
showing a further reduction of about $35,000,- 
000 after taking into account the $201,061,500 
face amount of Treasury certificates issued 
under date of July 15. The floating debt on 
June 30 amounted to $2,485,552,500, as against 
$3,267,878,500 on June 30, 1919, and $3,938,- 
225,000 on August 31, 1919. On July 20, 1920, 
the loan and tax certificates outstanding 
amounted to $2,453,946,500, showing a further 
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reduction of about $31,000,000 as the result of 
the redemption of loan certificates since the 
close of the fiscal year 1920 in the amount of 
some $232,000,000 and the issue of loan and 
tax certificates dated July 15 in the amount 
of some $201,000,000. 

“Further issues of Treasury certificates will 
be offered as necessary from time to time to 
poses for the current requirements of the 

overnment and to meet maturities of Treasury 
certificates now outstanding. The amounts of 
these issues will depend in tee measure upon 
the extent of the burden imposed by the 
transportation act of 1920, in connection with 
the return of the railroads to private control, 
including particularly the liability on the 
guaranty, which is as yet unascertainable.” 

In speaking of the furtherance of the effort 
to secure a wide distribution and retention of 
Liberty bonds by private investors, Secretary 
Houston on July 21 made acknowledgment of 
action taken by the Montreal convention of the 
American Federation of Labor. At that meet- 
ing it had been urged that members of labor 
organizations continue holders of bonds at 
present prices by way of sustaining the thrift 
and savings campaign of the Government. 

In the letter of July 21 already referred to 
Secretary Houston said: 

‘‘Nowhere are Liberty bonds more widely 
distributed than among the ranks of organized 
labor. Both the Treasury Department and 
the American Federation of Labor are desirous 
of protecting the holders of these Government 
obligations. They can protect those who hold 
their bonds and buy more, but they can not 

rotect those who sell at present prices. But 
if the principles adopted by your organization 
are followed out by the Nation, all holders of 
bonds will be protected, for the basic, intrinsic 
value of the securities backed by the good faith 
and total resources of the Nation is unchanged 
and will remain unchanged.” 

The month of July has been, unmistakably, 
a period of business and credit 
transition. This situation is 
emphasized by the reports of 
Federal Reserve agents on business conditions, 
of which a condensed summary is given in this 
issue. The transition has been marked and 


Business and 
credit outlook, 


characteristic not only as regards industrial 
developments themselves, but also as regards 
It has been particularly exemplified 


credit. 








in the relationship between business and lend- 
ing conditions. Notable among the month’s 
developments has been a tendency on the part 
of commercial rates of interest to go to slightly 
higher figures, notwithstanding the main- 
tenance of the same rates of rediscount at 
Federal Reserve institutions; the further devel- 
opment, altheugh still upon a very moderate 
scale, of unemployment in some lines of 
business due to cancellation of orders and poor 
transportation of fuel and materials; the 
liquidation of stocks of commodities which had 
been held upon a speculative basis; and the 
gradual elimination from banks of paper 
collateraled by such goods. In connection 
with the last of these developments should be 
noted a sustained tendency toward the pay- 
ment and cancellation of paper collateraled by 
Government war obligations, as well as by 
corporate stocks and bonds. The pronounced 
checking of speculation and the restriction of 
operations in securities and stocks to a very 
low level has been a decisive element in the 
financial centers and particularly in New York. 
Coupled with these conditions has come, accord- 
ing to general agreement, a definite if slight 
increase in general efficiency and an equally 
positive, though limited, curtailment of extrav- 
agant expenditure and unnecessary borrowing. 
These factors, if maintained as an influence in 
the general business and credit situation, will 
mark the turn from the period of ‘‘peak”’ 
inflation to a period of restoration of sounder 
conditions. The difficulty in both the indus- 
trial and credit situation is still found in the 
lack of available means of transportation which 
will permit of the regular and steady movement 
of goods to market and of fuel and materials 
to points of manufacture and consumption. 
According not only to reports made by Federal 
Reserve agents but also those of other observ- 
ers, there has been some improvement in trans- 
portation during the month and some relief 
of the congestion which had been a notable 
feature at the outset of the month, but this 
improvement has been upon a relatively small 
scale. Fuel reserves continue to be of the 
most limited character and it is evident that 
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much more energetic action will have to be 
tuken if industrial conditions are to be made 
safe for the coming winter. This condition of 
affairs has a very important bearing upon 
the credit outlook because of the fact that it 
still remains true that large accumulations of 
goods at producing or distributing points must 
in great measure be carried by advances made 
by banks. The distinct improvement in agri- 
cultural conditions which now promises a very 
large return in many lines, tends to emphasize 
this state of affairs because of the fact that con- 
siderable proportions of last year’s staple crops 
are still held over at points of production and 
distribution. A further accumulation of goods, 
such as is feared in some Federal Reserve 
districts, would result not only in taxing the 
carrying capacity of the warehouses and other 
places of storage, but would also impose a 
further strain of serious character upon the 
credit resources of Federal Reserve Banks. 
The months of June and July have been a 
period of important changes in 
prices as well as of modifica- 
tion. of industrial conditions. 
These price changes may be summed up as 
declines in basic materials, notably wool, 
leather, silk, and a variety of materials, accom- 
panied at the same time by advances in food- 
stuffs. In the field of retail prices there have 
been downward tendencies in such articles as 
clothing, shoes, and other consumable staples, 
although few or none in foods. The index 
number of wholesale prices constructed for 
the Board shows a decline for the month of 
June of 6 points, now standing at 258. This 
tendency has been paralleled by a similar 
trend in British prices. Sauerbeck’s index 
number, made public on July 20, shows a de- 
cline of 4.3 points from the preceding month, 
although even with this moderate reduction 
the index number in question is more than 57 
points ahead of the peak reached during the 
war period. While there are some differ- 
ences between the Sauerbeck number and that 
of the Economist,,the general tendency of the 
two is parallel, both indicating a downward 
drift. The main difference between the two is 


Changes of 
prices. 


‘ 





found in the field of textiles, where there has 
been a greater decrease in some lines repre- 
sented in the Economist number than in those 
embodied in Sauerbeck’s. 

An idea of the extent to which staple raw 
materials have fallen in the United States 
during the past month is furnished by the 
following compilation, in which some repre- 
sentative prices are presented for purposes of 
comparison: 





April. June. July. 





Raw silk, Japanese, Filatures 
Shinshu, No. 1, 13-15 (per 


pound $13. 60 $11.35 $8.35 $7.40 
Raw wool, Ohio, fine un- 


washed, delaine(per pound).| . 98 -80 -70 .68 
Print cloths, 39 inches, 80 by 


80, 4 yards per pound (per 

















Pe ae . 3300 - 3100 - 2950 . 2587 
Calfskins, 7-9 ds (per 
skin to tanners)............ 6. 4375 5. 7500 4. 0625 3.6812 
Goatskins, Rio Hache (per 
POM iad s cnicacccatidenes - 7375 - 6650 - 4750 -3917 
The downward tendency of prices thus 


referred to is not to be explained by reference 
to any one cause or set of causes, but is the 
outcome of a complex of factors. In wool the 
termination of the period of Government 
control in various parts of the world and the 
steady marketing of the raw supply held by the 
Government of the United States as the result 
of war purchases has had an important effect. 
Large stocks of leather and hides which had 
accumulated during preceding months, coupled 
with a falling off in consumption demand for 
leather products directly resulting from the very 
high retail prices which were being charged, are 
currently regarded as primarily responsible for 
the shrinkage of leather values. In silk, as is 
well known, there had been extensive specula- 
tion, and large stocks of the staple had been 
carried by oriental interests, with the result 
that consumption both in the United States 
and abroad was being quite materially curtailed. 
The financial difficulties in Japan which de- 
veloped during the spring of 1920 were in part 
the outcome of heavy operations in raw silk, 
and the cutting of silk prices to a point 50 per: 
cent below the values of last winter is to be 
ascribed to the collapse of these speculative 
operations, as well as to the influence of the 
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withdrawal of bank credits in oriental countries 
and to the decline of demand for silk by con- 
sumers both here and elsewhere. 

It remains true that there is at the present 
time a wide gap between the new level of raw 
material values and the prevailing level of 
retail prices. During the month it has been 
pointed out by industrial leaders that the 
high price of goods has been due only in part 
to high costs of material and has in very large 
degree been the outcome of high capital charges 
and very great advances in the wages of labor. 
For these reasons consumers have been dis- 
couraged from taking the view that shrinkage 
in retail values was immediately to be ex- 
pected as a result of reductions in the whole- 
sale field. It is true, however, that the saving 
afforded by manufacturers through lessened 
cost of materials and increased efficiency of 
labor must eventually be reflected in a down- 
ward movement of retail prices. For the 
coming autumn and winter season it is likely, 
however, that this downward movement will 
be evident in comparatively small degree. In- 
deed, in many lines higher retail prices are 
predicted, due to the fact that purchases for 
the autumn and winter trade had already been 
contracted for at the old level of values, the 
changes in the price of materials at the present 
time showing their effect not earlier than the 
spring of 192}. 

As had been noted in former issues, the 
general manufacturing organi- 
zation of the country had 
succeeded in enlarging its effi- 
ciency and its percentage of output in an un- 
expected way during the early spring of this 
year. The following condensed table recapitu- 
lates some essential elements in the industrial 
situation as shown by the Board’s index num- 
bers representing the physical volume of trade 
for June: 


Course of pro- 
duction. 




















May, 1920. June, 1920, June, 1919. 

Rela- Rela- Rela- 

Total. tive. Total. tive Total. tive. 
Receipts of live stock at 
15 western markets (in 

thousands of head)....| 5,160} 96.8] 5,064| 95.0] 5,329 100 
Receipts of grain at 17 
interior centers (in 

thousands of bushels) .| 64,400 | 82.6 | 80,058 | 102.7 | 77,996 100 


Shipment of lumber re- 
ported by 3 associa- 
tions (in millions of 
BAO) 0 . ou cu devas nas 2 863 | 96.7 685 

Bituminouscoal produc- 
tion (in thousands of 


76.7 893 100 








ECSU) w o0 cccvccas 39,059 | 101.3 | 44,463 | 115.3 | 38,547 100 
Crude petroleum pro- 

duction (in thousands 

of barrels)............. 36,859 | 116.5 | 37,219 | 117.6 | 31,644 100 
Pig iron production (in 

thousands oflongtons)| 2,986 | 141.1 | 3,044] 143.9] 2,115 100 
Steel ingot production 

(in thousands of long 

WIE incna nk ontcsns 2,883 | 129.9 | 2,981 | 134.3 2,219 100 
Cotton consumption (in 

thousands of bales)... . 541 | 114.1 556 | 117.3 474 100 
Wool consumption (in 

thousands of pounds).} 50,649 | 103.6 | 40,679 | 83.3 | 48,850] 100 

















In reviewing the industrial situation at 
present, however, special attention should be 
given to the position of certain important 
staple industries. In iron and steel, in spite of 
the presence of a large volume of unfilled or- 
ders on the books of some concerns, shortage 
of fuel and materials has tended to prevent a 
maximum of output from being maintained. 
In the woolen industry during the past month 
temporary suspension of operation has been 
announced, due to the fact that cancellations 
of orders and uncertainty in the mdustrial out- 
look made it undesirable to proceed, pending a 
further development of the readjustment 
process. There is difference of opinion about 
the actual coal situation, but general agree- 
ment as to the fact that supplies of coal at 
many important distributive points have been 
very low. Important manufacturing estab- 
lishments and public utilities have had diffi- 
culty in obtaining their current supplies in 
some instances due to the fact that they were 
working under low-price contracts of long 
standing. The situation is in part attributed 
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to the increasing demand for coal, not only for 
domestic use but also for export. The large 
number of new mines that have been opened 
within the recent past has necessarily required 
an increased number of coal cars, while the 
fact that production of such cars has not been 
maintained during the past two or three years 
has made the available supply less adequate 
for all working mines. Activity of production 
necessarily makes correspondingly heavy de- 
mands upon the available coal supply and 
tends to create shortage. Up to the Ist of 
July the output of bituminous coal for the year 
had been 257,095,000 tons, as compared with 
214,959,000 tons during the corresponding 
period in 1919, while anthracite had been pro- 
duced to the*extent of 42,777,090 tons, as 
compared with 39,392,000 tons for the first 
half of 1919. Efforts to improve the effi- 
ciency of transportation have been vigorously 
in progress during the past month and some 
success has been obtained, but according to 
current reports the movement of freight on 
many lines is still much below normal. What 
amounts to a practical embargo upon export 
coal has also been established as a result of 
priority and other orders which have given the 
advantage to domestic consumers and have 
made it difficult to obtain coal for foreign ship- 
ment. The result of these measures should in 
the near future be to restore the activity of 
manufacturing at those points where it has 
been restricted in consequence of insufficient 
fuel supply. Attainment of this result should 
be further assisted in so far as transportation 
improvement results in a better distribution of 
raw materials. 

Exactly how far the transportation situation 
has changed may be better 
understood from a comparison 
of ton-mileage figures for past 
months. Preliminary estimates indicate 
smaller activities in June than in May, but 


Transportation 
situation. 





greater activities in both months than in the 
corresponding period of 1919. 

How far the lowered efficiency of transpor- 
tation has been due to an unsatisfactory labor 
situation can not be precisely stated. The 
action of the Railway Labor Board in handing 
down on July 20 a decision in the pending wage 
adjustment cases may, it is hoped, bring about 
a better condition of affairs. The substance 
of the award is to grant an increase in wages 
which for the United States as a whole is esti- 
mated at about $600,000,000 and which 
amounts to an average advance of about 21 
per cent upon the scale of wages previously 
existing. This award represents, roughly, 55 
to 60 per cent of the maximum amounts which 
had been recommended by organizations of 
the railway employees. If it should result in 
improving the operating efficiency of the lines, 
its effect will naturally be that of relieving 
congestion and facilitating the more rapid 
movement of freight to destination. Results 
in this direction can not, however, be expected 
before the lapse of perhaps another month. 

Meanwhile there is undoubtedly a continu- 
ation of difficulty at shipping points which 
calls for energetic action. According to Fed- 
eral Reserve agents, the quantity of grain 
which is being carried at primary markets is 
much in excess of that which was in stock at 
the correspgnding period a year ago. The 
great improvement in agricultural prospects 
for the present summer and autumn is an 
important factor in the maintenance of the 
country’s prosperity, but tends to render the 
transportation problem even more difficult 
than before. 

The extent of the existing transportation con- 
gestion is difficult to measure statistically. 
Data showing the acceleration or the re- 
tardation of specific commodity movements 
from month to month do not adequately 
reflect the seriousness of the situation be- 
cause they often fail to take account of 
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normal seasonal changes in receipts and ship- 
ments, as in the case of grain. Moreover, no 
allowance can be made for goods that would be 
in transit if there were any prospect of moving 
them. This is especially true, for example, in 
the lumbering regions of the Pacific coast and 
the Northwest. Even though new orders have 
been received, stocks are augmented, while 
shipments fall to still lower percentages of out- 
put. In the Dallas district production figures 
of the Southern Pine Association show a marked 
curtailment in output, which is 65 per cent of 
normal for the month of June, while shipments 
are only 80 per cent of cut. Similarly, in the 
San Francisco district, 122 mills of the West 
Coast Lumbermen’s Association have ship- 
ments 18.6 per cent below the cut, which in its 
turn is 7.5 per cent less than normal. 

When coal, lead, and zinc mines, for example, 
are working at only 50 per cent capacity, or 
are even closed entirely because of inability 
to move their output, it throws no light on 
the existing congestion to show that current 
ore movements have slightly or even greatly 
increased in amount. 

The policy of Federal Reserve Banks in seek- 
ing to shift applications for ac- 
commodation from unessential 
to essential branches of busi- 
ness has been further prosecuted during the 
past month, but has been applied with a maxi- 
mum of consideration for the maintenance of 
productive activity in all parts of the country. 
Governor Harding, in reply to an inquiry, has 
made the following statement of the Board’s 
purposes in its application of the present rate 
policy: 

“The Federal Reserve Board,” he says, 
‘‘deemed it its duty to exert its power in the 
direction of curbing the expansion of credit 
used for speculative or nonessential purposes 
without interfering with maximum production 
along essential lines. In the adjustment of 
trade and industry to the new basis of essential 
production suspension of operations and some 
hardship from unemployment may result, but 
in view of the serious shortage of goods in all 
lines and the pressing demands of consumers the 
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world over a readjustment should be effected 
without undue delay and with a minimum of 
friction and unrest.”’ 

Summarizing the outcome to the present 
time, Governor Harding expresses the opinion 
that as a result of the measures thus far adopted 
‘‘further expansion of bank credits has appar- 
ently been checked, though the volume of loans 
and discounts of neither member banks nor 
of Federal Reserve Banks has been materially 
reduced.” 

The opinion that a turning of the tide of 
expansion has occurred has likewise been ex- 
pressed by Hon. A. B. Hepburn, of the Federal 
Advisory Council, who, in a statement to the 
press on July 16, indicated his belief that 
there had been a decided shifting of credit from 
unessential to essential lines and a more favor- 
able banking position. “I do not look,” said 
Mr. Hepburn, ‘‘for any acute money stringency 
in the fall. People are now looking to the 
future, taking an account of stock, curtailing 
their commitments, and exercising a more 
wholesome, conservative judgment.” 

This analysis of the case is corroborated by 
the views of others. The result in question is 
being attained only in part through the direct 
influence of higher rates of interest and dis- 
count and in part through the application of 
judicious methods of limiting unessential or 
unnecessary credits. In speaking of this phase 
of the matter Governor Harding, in the com- 
munication already referred to, says that ‘‘the 
Board has taken the position that it is not 
sufficiently close to the actual day-to-day re- 
quirements of business to undertake to lay 
down rules as to what loans are for essential 
purposes and what loans are not. The Fed- 
eral Reserve Banks in their dealings with mem- 
ber banks are better situated in this respect, 
but ultimately the main responsibility of such 
decisions must rest with the commercial banks 
themselves, which in their dealings with cus- 
tomers are in a position to ascertain the pur- 
pose of each loan and to decide whether this 
purpose is essential or not.’’ This is the posi- * 
tion which has been uniformly adhered to by 
the Federal Reserve Board ever since the 
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development of a necessity of restricting credit 
during the war. At that time such restriction 
of credit was accompanied by limitations upon 
transportation and use of fuel and materials 
which were determined upon a basis of war 
necessity. The use of this method of selec- 
tion or discrimination has long since passed by 
with the closing of the war, and at present the 
standard of essentiality is necessarily differ- 
ent from that which existed during the time 
when war demands were at their height. As 
pointed out in the letter already referred to, 
the problem is one which can best be dealt 
with by bankers who are themselves close to 
the actual requirements of their customers. 

Development of bank portfolios, both at 
Federal Reserve Banks and 
member banks during the month 
of July, has on the whole indi. 
cated the application at least of a check to ex- 
pansion, although not a definite decline in 
accommodation. Two criteria may be cited 
as indicative of the general drift in this di- 
rection, the first that of reserve ratios at the 
several Federal Reserve Banks, the second 
that of investment conditions at member banks. 
The following brief compilation reviews the 
course of the reserve ratio during the month of 
July: 


Situation of 
bank credit. 


Ratio of total reserves to net deposit and Federal Reserve note 
liabilities in 12 Federal Reserve Banks. 


PPE kadckdescciehevirtaensesdaaidad duemobaccin 42.8 
Be lds soe Sle dlieitiid dd cd Hide chi ddecdtl 43. 

SS is Scie sinite beets cadens ieeala kilos mili arden dink 43.9 
oA Chane ieee «aati sone nest Ele Relig arate 44.4 
PP Do fie i le ws cdlsssbidvaradhpodebauks 44.2 


This change in ratios should be studied in 
connection with the course of development dur- 
ing the past month in the portfolios of member 
banks. The following table which contains 
data furnished in former issues provides an in- 
dication of the trend of the banking situation 
for the country as a whole: 





{In thousands of dollars.] 











| Loans (in- p 
| cluding redis- a 
Number | counts) and —* with Net 
Date. of banks | investments POP dar A demand 
reporting.| (including _ deposits. 
United States , aby 
| securities). 
| 
1920. 
: Se 814 | 16, 929 2, 056 11, 486 
WEP Ohi... ccccccecc 814 16,901 2) 051 11) 461 
ME go Sacunwaies 814 16,934 1,990 11, 552 
7.4 (eee es 814, 16,903 1,953 11,416 
airbase, 814 | 16,884 1,972 11/388 
' 











The figures thus furnished show a distinct 
upward movement in the reserve ratio at 
Federal Reserve Banks, which has been pro- 
gressively higher with each succeeding week in 
the month, excepting for a minor reaction at 
the close. By the side of this development 
should be placed the fact indicated in the table 
relating to member bank condition that there 
has been a steady, although moderate, decline 
in the rediscounts and bills payable with 
Federal Reserve Banks. Together with ad- 
vance in the reserve ratio there may be noted 
a gradual decline in the gross amount of obli- 
gations payable to Federal Reserve Banks, 
and while the reduction has been moderate, it 
nevertheless seems to indicate a turning of the 
tide away from inflated conditions. The situ- 
ation is somewhat different when attention is 
given to the item of loans and investments 
carried by member banks on behalf of their 
customers. This figure shows that the total 
amount of advances made by the member 
banks in selected cities is about holding its 
own, while the same view of the situation is 
confirmed by a study of the figures showing 
net demand deposits. 

Export and import figures for the month of 
June, made available by the 
Department of Commerce on 
July 24, show a reaction in ex- 
port trade of a kind which has long been pre- 
dicted. Whereas our ‘‘favorable balance of 


Foreign trade 
financing. 
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trade” for the month of May amounted to ap- 
proximately $315,000,000, this balance for the 
month of June fell to $78,000,000, while a 
favorable balance for the 12 months ending 
June, 1919, of about $4,136,000,000, was re- 
duced for the 12 months ending June, 1920, 
to $2,872,000,000. In considering the latter 
figures it should be borne in mind that the 12 
months ending June, 1920, include a part of the 
time during which the effects of Government 
advances to foreign countries were still being 
felt. The substance of the figures may be pre- 
sented in cémpact form in the following brief 
table: 





























June— 
1920 1919 
Imports: 
enretdnty.| ohne fa AS $277,000,000 | $195, 549, 458 
EERIE RES 276, 000, 000 97, 366, 085 
, | PR Sees Aaa ee 553, 000, 000 292, 915, 543 
Exports: 
OS EE ES SR ER ee oe 617, 000, 000 907, 968, 086 
at hits ate ck tnehnbick Mien eken 14, 000, 000 20, 411, 117 
Cin ciirercient ins chaanidaunehscd 631, 000, 000 928, 379, 203 
SUIIODD UE IIIEE, «oo. ooiinia cinosdoqaned an 78, 000, ( 000° 635, 463, 660 





























12 months ended June— 
Increase. 
1920 1919 
Imports: 
Free of duty........ $3, 405, 235, 628 | $2, 230, 222, 808 |$1, 175, 012, 820 
Dutiable........... 1, 833, 510, 952 865, 497,260 | 968, 013, 692 
oe cae 5, 238,746,580 | 3, 095,720,068 | 2, 143, 026, 512 
Exports: 
Domestic. .......... 7, 950, 335,672 | 7,081, 461,938 | 868, 873,734 
Foreign............- 160, 840, 459 150, 820, 748 10, 019, 711 
NE nn cath 8, 111,176,131 | 7,232, 282,686 | 878, 893, 445 
Excess of exports....... 2, 872, 429,551 | 4, 136, 562,618 |........ceceee 











There are numerous factors which confirm 
the belief that our excessive export balance is 
now in process of being still further curtailed. 
The very high prices which have prevailed in 
the United States for many months and which 
until recently have shown indication of ad- 
vancing to still higher levels have undoubtedly 
tended to discourage a good many foreign 
buyers who would otherwise have sought to 
supply themselves in this market but who have 





found it impossible to contend against the com- 
bined handicap furnished by the high domestic 
prices and the increment resulting from unfa- 
vorable exchange conditions. Shipping con- 
cerns testify that shortage of freight for export is 
more pronounced than it has been for some time 
past, and while this is in part due to embargoes 
or what amounts to such upon coal and other 
heavy freight, as the result of the transporta- 
tion ‘‘tie-up,” there is every reason to ascribe 
it, in part at least, to the general competitive 
conditions already referred to. In this same 
connection, mention should be made of the 
fact that, as money stringency has become 
more pronounced and rates higher, there has 
been an increasing indisposition on the part of 
commercial banks to furnish financial facilities 
designed to take care of the movement of goods 
abroad. More conservative banking institu- 
tions engaged in the export trade have taken 
pains to cover their foreign exchange commit- 
ments as rapidly as they were incurred, and 
even in the face of the rather more stable condi- 
tions of exchange that prevailed during the 
latter part of June and the first weeks in July, 
they were disinclined to carry very large bal- 
ances in foreign currency. Perhaps this indis- 
position to incur obligations on foreign ex- 
hange account has been as pronounced during 
the recent past as at any time heretofore, if not 
more so. On the other hand, banking institu- 
tions expressly devoting themselves to foreign 
trade have found it difficult to continue the 
extension of accommodation under as favorable 
conditions as heretofore. The sale of their 
acceptances—a resource upon which they have 
necessarily relied in large part to carry on their 
operations—has naturally been hampered by 
the high rates for money, while they have found 
in some cases the effort to offer foreign balances 
as security unsatisfactory to local buyers of 
their paper. Such attempts as have been made 
on a small scale to place foreign securities in 
the United States have been successful only 
when a very high rate of interest was offered. 
Of this situation a notable example has been 
afforded in the case of the Swiss loan which 
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was placed during the early part of July at a 
market rate of 8 per cent. 
Under the terms of the Phelan Act adopted 


by Congress on April 13, 1920 
Application of  Aicons appecnibuaaion: + / 


progressive rates, “ “ 
plication of graduated rates of 


rediscount, rising from a base rate to be estab- 
lished at the option of the board of directors 
of a Federal Reserve Bank, according as the 
applications for rediscount filed by member 
banks exceeded a specified or base line to 
which the normal or basic discount rate was 
applicable. Since the adoption of the Phelan 
Act the new plan has been put into effect by 
four Federal Reserve Banks. The basic line 
which has been adopted by the Atlanta, St. 
Louis, and Kansas City banks is two and one- 
half times a sum equal to 65 per cent of the 
member bank’s average reserve balance plus 
its paid-in subscription to the capital stock of 
the Federal Reserve Bank both calculated over 
a fixed period either preceding or identical 
with the period to which the basic line applies. 
For the Dallas district, however, a basic dis- 
count line was adopted equal to the paid-in 
capital and surplus of the member bank. At- 
lanta and St. Louis apply the normal rate, i. e., 
the generally effective rate to all offerings for 
rediscount and apply a progressive ‘super- 
rate’ at the end of the reserve computation 
period to the average borrowings in excess of 
the basic line, while Kansas City and Dallas 
impose the “‘super-rate’’ upon such part of 
the current offering as may, together with out- 
standing borrowings, be in excess of the basic 
line. As a scale of rates, all four banks have 
adopted an increase of one-half of 1 per cent 
for anything up to 25 per cent in excess of the 
basic line, with 1 per cent for the second 25 per 
cent excess, and so on upward. Exceptions to 
this progressive rate plan were generally made 
in case of member-bank collateral notes secured 
by Government obligations, although some 
variation in method of making exceptions has 
been introduced in the four banks where the 
plan has been in effect. As illustrative of the 
working of the plan a concrete example may be 


provision was made for the ap- 





cited. A bank with a normal line of $100,000 
and borrowings of $200,000 would be charged 
an excess or super-rate of one-half of 1 per 
cent on $25,000, 1 per cent on an equal amount, 
14 per cent on a like amount, and 2 per cent 
on the final $25,000. All paper under discount 
on the date the progressive rates became effec- 
tive was exempted from the application of the 
super-rate, although counted as part of the 
general credit structure in determining the scale 
of super-rates applicable to new loans or to 
renewals. The working of the plan is of con- 
siderable interest because of the fact that it has 
not been applied in all districts, while there has 
been difference of opinion as to the theoretical 
advantages of it. The following table affords 
a general view of the operation of this system 
for the past two months: 


Discounted and purchased bills held by groups of Federal 
Reserve Banks. 




















Group 1. Group 2. Group 3. 
Total. 

A B A B | A B 
PE Dc cacteveneens 1,752 | 1,686 | 424] 510 762 | 742 2,938 
PT eee eer re 1,794 | 1,732 | 420} 499 | 760) 743 2,974 
a : ee 1,769 1,706 415 488 | 742 732 2,926 
SUMS IB. . .wciccewace 1,603 1, 564 405 | 456 | 686) 674 2,694 
MENS. oc <ssakeoy 1,708 | 1,682 | 415 | 468| 707| 680] 2°30 
FORD bin 0 id cd daweds 1,793 1,785 | 421 475 721 675 2,935 
oo 1,777 | 1,782 | 421 | 462) 736) 690 2, 934 
WRI ES . Sad Hidscdes 1,729 | 1,705 | 413 | 484| 705) 658 2, 847 
 _——_ ee 1,709 | 1,685 414 51 700 637 2,823 
JORG. Sc cdkdsc cesses 1,708 | 1,677} 413} 515 | 716 | 645 2,837 

















Group 1 shows totals for the Boston, New York, Chicago, and Min- 
neapolis Federal Reserve Banks, all of which have raised their commer- 
cial discount rate to 7 per cent. 

Group 2 shows totals for the Atlanta, St. Louis, Kansas City, and 
Dallas Federal Reserve Banks, all of which have adopted a system of 
progressive discount rates. 

Group 3 shows totals for the remaining four banks, i. e., the Federal 
Reserve Banks of Philadelphia, Cleveland, Richmond, and San Fran- , 
cisco, which have neither raised their discount rates during the more 
rec ent period nor adopted a system of progressive discount rates. 

Column A shows actual] totals of discounted and purchased bills held. 

Column B shows adjusted totals of discounted and purchased bills 
i. e., exclusive of bills discounted for or bought from other Federa 
Reserve Banks, and including bills discounted for or bought from other 
Federal Reserve Banks. 


A noteworthy development of the past few 
months whose results are only 

American invest-j4<¢ coming definitely to light 
anh ae is found in the rapid increase 
of American investment abroad. This invest- 
ment has been of special interest in connection 
with the taking over of shares in German en- 
terprises by American concerns. Notable 
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among such undertakings is the arrangement 
concluded between New York steamship inter- 
ests and the former Hamburg-American line, 
purchases of a large block of stock in the 
Vienna Kreditanstalt, such shares being held 
by two well-known New York banking houses, 
the establishment of a close working relation- 
ship between the electrical industry of the 
United States and that of Germany, and the 
introduction of somewhat similar arrangements 
based upon mutual control between the tire 
manufacturers of the United States and the 
German rubber and tire-producing factories. 
In a number of other lines, less significant, 
although important, alliances have been con- 
cluded. Under these arrangements American 
concerns supply capital which will be used for 
the reorganization and rejuvenation of the 
foreign enterprises, depleted as these have been 
in their resources and opportunities as a result 
of the war. Such arrangements have an im- 
portant effect financially, inasmuch as they 
undoubtedly result in transferring to the 
United States a considerable portion of foreign 
financing. Had not such relations been estab- 
lished, the foreign enterprises which had be- 
come affiliated to American concerns would 
have had to supply themselves with raw mate- 
rial and current capital and would have been 
obliged to finance such shipments. As things 
stand, the obligations representing the finan- 
cing may more easily be placed through the 
American concerns which have assumed this 
responsibility for, or control over, foreign 
houses. ‘This in a sense will convert a large 
block of foreign financing into domestic 
financing. To operations of this kind special 
weight must be given in explaining the recent 
unexpected stability of German currency. 
There is, however, an easily reached limit in 
the development of operations of this descrip- 
tion. Such a limit is found in the fact that in 


all foreign countries there is a disposition to ; embassy of Argentina. 





avoid a situation in which control of an ex- 
tensive kind will be exercised by outside con- 
cerns. There is no European country, least of 
all Germany, in which an extensive invasion on 
the part of American capital is likely to be 
looked upon with favor. How far the present 
movement of international purchase of securi- 
ties and international control of industrial 
enterprises is likely to go thus becomes dis- 
tinctly conjectural, with some well-defined 
limits clearly in sight. Before the present 
movement toward the establishment of closer 
relationships with Germany is completed, it is, 
however, quite possible that steps will have 
been taken for the purpose of reorganizing 
German currency and banking relationships 
in a way that will lay the foundation for a more 
stable and satisfactory state of things. 
During the month of July the foreign ex- 
change market has been com- 
paratively inactive, the feature 
of the first half of the month being a slightly 
stronger movement in most of the European 
currencies, while during the second half of the 
period reaction was noted. The outstanding 
event of the month in connection with foreign 
exchange was the conference at Spa in which 
the allied premiers placed before representatives 
of the German Government various demands 
with respect to the enforcement of the Treaty of 
Versailles. In oriental exchange the chief in- 
terest has centered about the movement of the 
price of silver, which early in July trended 
downward and later moved in the opposite di- 
rection, eventually reaching a maximum for the 
month of 95 cents. In the South American 


July exchanges. 


field the principal event of importance has been 


the break in Argentine exchange resulting from 
the action of the Government of that country 
in prohibiting the exportation of gold and ter- 
minating the arrangement wherehy payments 
were made in the United States through the 
The following compila- 
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tion continues similar figures for preceding 
months furnished in former issues: 


Foreign exchange rates. 









































June 26. July 3. July 10. 

High. | Low. | High. | Low. | High. | Low. 
England............. 3.99% | 3.95% | 3.962] 3.943 | 3.95 | 3.93) 
1. ereaee pet 8.61 7.99 8.52 8.18 8.55 8.30 
eae 6. 21 6.05 6.18 5.89 6.18 6.03 
Aa 16.75 16. 64 16. 68 16.40 16.40 16. 20 
Argentina............ 42.10 41.50 41.90 41.50 41.75 41.25 
China (Hongkong)...} 75.75 | 72.75 | 75.50 | 73.75 | 74.00 | 72.00 
China (Shanghai). .../105.00 | 99.00 [105.50 |103.00 |104.00 /|103.00 
Japan (Yokohama)...| 51.25 | 51.25 | 51.25 | 51.25 | 51.375 | 51.25 
Germany............. 2.74 2.65 2.65 2.59 2. 66 2.62 
Switzerland.......... 18. 21 18.15 18.15 18.08 18. 02 17.95 
Sweden (Stockholm).| 21.93 | 21.80 | 22.08 | 21.90 | 22.15 | 22.00 
|. eR eae 35.937 | 35.625 | 35.50 35.25 | 35.375 | 35.25 
Belgium.............| 8.73 8.33 8.87 8.63 9.03 8.91 

July 17. July 24 
High. Low. High. Low. 

PE oii deecinvcvddgeawen 3.945 3. 86 3. 843 3.754 
MR csxcicamsnnsnde vans ene &.44 8.22 8. 285 7.47 
PP siitarnsbebuedcccoseseued 6.02 5.88 5.81 5.30 
i aiicienithensh dimes 16.13 16. 04 15. 88 15. 68 
i RE TS: 41.375 41.125 40.85 39.10 
China (Hongkong)........... 74.50 72.75 74.00 72.00 
China (Shanghai............. 104.50 102.00 104.00 100.50 
Japan (Yokohama)........... 51.50 51.375 51.375 51.375 
GN oils ocedcucdssdicesd 2.63 2.54 2. 56 2.32 
on ee a ere 17.95 17. 67 17.51 17.24 
Sweden (Stockholm)......... 22.10 00 22.00 21.40 
pT a eee 35. 25 34.875 34.875 34.3125 
GE so csv csceccustucacaua 9.03 8 8.715 7.98 

















Contrary to what had been expected, there has 
been but little further movement of gold into the 
United States. Some small shipments received 
in the course of ordinary exchange operations 
and aggregating only about $10,018,000 for 
the month ending July 20 have represented the 
net inward movement. It had been predicted 
in not a few quarters that the exchange situa- 
tion would require large shipments to the 
United States for the purpose of providing a 
means of liquidating the maturities of the 
early autumn in connection with the Anglo- 
French loan obligations. These expectations 
have been disappointed, largely, it is stated, 
because of the success that has been had in 
arranging for the adjustment of the loan obli- 
gations by other methods. There has been no 
official announcement on the subject. 

In connection with silver, continued pur- 
chases have been in progress under the terms 
of the Pittman Act, the aggregate up to the 
close of July amounting to 9,639,000 ounces. 





Apparently the effect of these purchases has 
been to help the general market price of silver 
by relieving the world market of some portion 
of the supply which would otherwise have had 
to be taken care of, and to this situation may 
possibly be attributed the advance of about 
5 cents in the price of silver per ounce which 
has occurred during the month. On the 
strength of these Treasury purchases the pre- 
diction is now made in many quarters that a 
greater degree of stability will be assured. 
Assuming that the Treasury Department is 
under obligation to purchase in all some 
270,000,000 ounces of silver in order to make 
up the amount provided under the terms of the 
Pittman Act during the war, and assuming 
further that the annual production in the 
United States is about 60,000,000 ounces, it 
would appear that the average annual produc- 
tion of domestic silver mines for the coming 
five years would find a market at the rate of $1 
per ounce. This condition of affairs is by 
some regarded as likely effectually to ‘‘stabi- 
lize’ the silver-mining industry and to some 
extent the price of silver over the period in 
question. 

On July 5 there convened at Spa, Belgium, a 
conference between the pre- 
miers of the allied nations op- 
posed to Germany during the 
recent war and representatives of the German 
Government for the purpose of discussing the 
conditions of enforcement of the peace treaty. 
As in the case of the former conference at 
Hythe, England, at which, however, only the 
allied premiers were present, no definite 
official announcement was made. The outcome 
at Spa has apparently not as yet had much direct 
influence on the course of exchange, although 
this may be due to the fact that arrangements 
are still necessarily in a tentative condition. 
Rumors of unpromising conditions on the 
Polish frontier tended to weaken exchange 
values. 

Meantime the German fiscal and currency 
situation continues difficult, and the industrial 
conditions in Germany have scarcely im- 
proved. The total annual budget of Germany 


The Spa confer- 
ence. 
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for the current year is 52,500,000,000 marks, 
of which only 25,000,000,000 marks are ex- 
pected to be provided by taxation. It would 
seem that 10,000,000,000 marks were made 
available from the preceding financial year 
to meet part of the extraordinary expen- 
ditures. On the other hand, the issues of 
the Reichsbank have shown a steady tend- 
ency to increase on account of the enormous 
additions to the floating debt which are being 
made in order to provide for the current needs of 
* theGovernment. These Reichsbank issues were 
on June 15 officially stated at 50,809,000,000 
marks, an increase since the 15th of January 
last of not less than 15,125,000,000 marks. 
The value of the mark in the United States has 
continued to hold its own with an unexpected 
degree of firmness and stability during the 
past few weeks, being quoted during the month 
of July most of the time above 2.30 cents per 
mark. This, however, is in no small measure 
due to investment and speculative conditions 
which have resulted in the transfer of large 
quantities of American capital to Germany. 
It can not be taken as having more than an 
indirect relationship to the general exchange 
situation. The low value of the mark and the 
increasing difficulty in equalizing the German 
budget and in obtaining a more satisfactory 
condition of affairs in the currency circulation 
raises a serious problem with respect to the cir- 
cumstances under which the indebtedness to 
the Allies is actually to be paid, since, as now 
appears clear, such payment must in the 
last resort take the form of shipments of 
goods. It is with these conditions in mind 
that some eminent foreign authorities have 
lately proposed plans contemplating the 
institution of an elaborate and semiperma- 
nent system of barter designed to serve the 
purpose of carrying on the trade between 
Germany and the foreign countries. 

During the month ending July 10 the net 
inward movement of gold was 
$11,517,000, as compared with 
a net inward movement of 
$19,785,000 for the month ending June 10. 
Net imports of gold since August 1, 1914, were 
$708,584,000, as may be seen from the fol- 
lowing exhibit: 


Gold and silver 
movements, 





{In thousands of dollars.] 

















Excess of 

mports 

Imports. | Exports. | ! oo . 

exports. 
Ame. 3 $0 Deg, Th, 98h. ou xcoccodaness 23, 253 104, 972 181,719 
eR YS RO eee ee 451, 955 31,426 420, 529 
Jani to Dec.'31, 1016... ..c0cdeesosus 685, 745 155, 793 529, 952 
Jan. 1 to Dec. 31, 1917..............-.. 553,713 | 372,171 | 181,542 
eo ye, h, a 61, 950 40, 848 21, 102 
Jam.:1 to Dec. 31, 1090; .. .ccsecccccawes 76, 534 368,185 | 1291, 651 
Jan. 1 to July 10, 1920.............2006 134,08€ | 205,257 | 171,171 
NB oda cctantke aus da denaae 1, 987,236 | 1,278,652 | 708,584 











1 Excess of exports over imports. 


Canada furnished $8,219,000, or about one- 
third, and England and Hongkong each 
$6,600,000, of the $24,483,000 of gold imported 
during the monthly period ending July 10; 
Colombia, New Zealand, France, Mexico, and 
Peru furnishing most of the remainder. Of 
the gold exports, amounting to $12,966,000, 
about three-fifths, or $7,568,000, was con- 
signed to Japan, $2,223,000 to Hongkong, and 
$1,200,000 to the Dutch East Indies, most of 
the remainder going to Mexico, British India, 
and Canada. Since the removal of the gold 
embargo on June 9, 1919, total gold exports 
have amounted to approximately $559,000,000. 
Of this total, $146,555,000 was consigned to 
Argentina, $110,445,000 to Japan, $65,211,000 
to Hongkong, $55,396,000 to China, $39,661,000 
to British India, $29,778,000 to Spain, and the 
remainder principally to Uruguay, Mexico, the 
Dutch East Indies, the Straits Settlements, 
Canada, and Venezuela. 

During the same monthly period the net 
inward movement of silver was $2,235,000, as 
compared with a net inward movement of 
$1,409,000 for the month ending June 10. 
Net exports of silver since August 1, 1914, were 
$453 ,364,000, as may be seen from the fol- 
lowing exhibit: 


{In thousands of dollars.]} 








| Excess of 

. z ‘ exports 

Imports. | Exports. onan 

imports. 
Aug. 1 to Dec. 31, 1914............... 12, 129 22, 182 10, 053 
WG, 0 A BOE. Sa Res cxde cecwscxssias 34, 484 53,599 | 19,115 
Jan. 1 to Dec. 31,1916...............-- 32, 263 70,595 | 38, 332 
Jai FO DOG, G0; 1ONT «ake ccsscce snare 53, 340 84, 131 30, 791 
Jam. 2 t® DeG. 811908 is sd ieee 71,376 252,846 181,470 
Wea. Y te OE POND scons sass ecape 89,410 | 239,021 | 149, 611 
Jan. 1 to July 10, 1920........2......2. 58, 517 82,509 | 23,992 
TM. idan Naess it 65d. Thbbs 351, 519 804,883 | 453, 364 




















August, 1920. 











Mexico furnished $4,002,000, or over three- 
fifths, and Peru $1,071,000, of the $6,438,000 
of silver imported during the monthly period 
ending July 10, most of the remainder coming 
from China, the Dutch East Indies, Chile, and 
Canada. Of the silver exports, amounting to 
$4,203,000, about three-fifths, or $2,507,000, 
was consigned to China, and the remainder 
principally to Hongkong, Canada, and Mexico. 

Changes in the principal loan and investment 

_ accounts of 814 reporting mem- 

The banking sit- }, 7. banks between June 18 and 
uation. 

July 16 reflect largely the char- 
acter and volume of Treasury operations, in- 
cluding the issue on July 15 of over 200 millions 
of loan and tax certificates, the redemption on 
July 1 and 15 of the outstanding balances of 
over 284 millions of loan certificates issued three 
months before, besides the current withdrawals 
of funds from depositary institutions during 
the period under review. The effect of these 
operations is seen in a reduction from 1,588 
to 1,544 millions in the banks’ United States 
security holdings (most of the decrease being 
shown under the head of Treasury certificates) 
and in a decrease from 1,026 to about 1,000 
millions in loans secured by United States 
war obligations. The banks were also able 
to reduce by about 66 millions their loans 
secured by stocks and bonds. On the other 
hand, all other loans and investments, in- 
cluding commercial loans and _ discounts 
proper, show a further expansion of 116 
millions. Total loans and investments, ac- 
cordingly, show a decrease for the period of 
20 millions. Accommodation of reporting 
member banks, as shown on the books of the 
Federal Reserve Banks, increased during the 
period from 1,833 to 1,990 millions, or from 
10.8 to 11.7 per cent of the reporting banks’ 
total loans and investments. For the New 
York City banks an increase in this ratio from 
9.7 to 12 per cent may be noted. 

Principal changes in the condition of the 
Federal Reserve Banks between June 25 and 
July 28, include a reduction of 30.6 millions in 
loans secured by United States war obligations, 
as against an increase of 68.7 millions in other 
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discounts. Holdings of purchased acceptances, 
owing to the growing investment demand for 
this class of paper by country banks, savings 
banks, and other corporations, declined 45.6 
millions, while Treasury certificates on hand 
fell off 37.5 millions, this reduction representing 
in part the net amount of special temporary 
certificates redeemed by the Treasury during 
the period. 

Interbank discounting shows but little change 
in total volume during the period, the total of 
discounts held on July 23 by the Boston, New 
York, and Cleveland banks, 123.2 millions, 
being slightly less than the June 25 total and 
7.5 millions below the high figure reported on 
July 2. The Chicago bank, which on June 25 
reported an indorser’s liability on rediscounted 
paper of about 25 millions, no longer figures 
among the list of rediscounting banks, which 
on July 23 included the Federal Reserve Banks 
of Richmond, Atlanta, St. Louis, Minneapolis, 
Kansas City, and Dallas. It may also be noted 
that four of these banks, viz, those at Atlanta, 
St. Louis, Kansas City, and Dallas, which 
during the entire period have been applying 
progressive discount rates, show an increase of 
36.5 millions in their rediscounts with other 
Federal Reserve Banks, this increase more 
than offsetting the increase in the discounts for 
their member banks. During the period the 
New York and Chicago banks sold considerable 
amounts of acceptances out of their own port- 
folios, and on July 23 acceptance holdings of 
the Boston, Philadelphia, Cleveland, and San 
Francisco banks include 42.5 millions of bank 
acceptances bought from the above two banks. 

Government deposits at the Federal Reserve 
Banks varied between 21.7 millions on July 2 
and 11.7 millions on July 16, while net deposits 
fluctuated between 1,754.9 on July 2 and 
1,685.6 millions on July 23, the latter figure 
being 36.6 millions below the June 25 total. 
An expansion by 64.2 millions in Federal 
Reserve note circulation during the first two 
weeks was followed by a considerable return 
flow of notes during the latter two weeks, so 
that the net increase in Federal Reserve note 
circulation for the four weeks amounts to only 
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1.5 millions. The banks’ gold reserves, in 
consequence of further gold imports, show a 
gain of 13.9 millions, while total cash reserves, 
owing mainly to further silver deposits by the 
Government, increased by 25.4 millions. After 
reaching the low level of 42.8 per cent on July 2, 
the banks’ reserve ratio assumed an upward 
course, and on July 23 stood at 44.4 per cent, 
a gain of 0.8 per cent over the June 25 level. 
Under orders executed by the President, 
: dated July 23, 1920, Hon. 
W. P. G. Harding was redesig- 
nated as Governor of the Fed- 
eral Reserve Board for the period ending 
August 10, 1922, and Hon. Edmund Platt was 
designated as Vice Governor of the Board for 


Personne 
changes. 





the period July 23, 1920, to August 10, 1922. 
Mr. Walter S. Logan has been appointed 
General Counsel of the Federal Reserve Board, 
succeeding Mr. George L. Harrison, who 
resigned to become Deputy Governor of the 
Federal Reserve Bank of New York. 

The Oklahoma City branch of the Federal 
Reserve Bank of Kansas City 
was opened for business on 
August 2, with Mr. C. E. 
Daniel as manager. This branch was author- 
ized by the Federal Reserve Board in January 
of this year. The directors are as follows: 


Oklahoma City 
branch opened, 


Mr. William Mee, Mr. E. K. Thurmond, Mr. 
C. E. Daniel, Mr. Dorset Carter, and Mr. P. C. 
Dings. 
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BUSINESS, INDUSTRY, AND FINANCE, JULY, 1920. 


Uncertainty has been characteristic of the 
month of July in the business field. Some 
districts report that the price-cutting move- 
ment begun in May and continued through 
June is slowing down, while in other districts 
reduction of prices is reported still in progress. 
Industrial activity in many lines has been 
shortened in consequence of lowered demand, 
cancellation of orders, and general readjust- 
ment. In some districts, however, production 
continues upon old orders which are still on 
the books despite the fact that new business 
has fallen off. In the agricultural regions im- 
proved crop conditions and the development 
of a more confident tone in business are re- 
ported to have brought about a turn dis- 
tinctly for the better. Speculation in com- 
modities is, in many parts of the country, 
reported to have been greatly reduced, and in 
some practically eliminated. There is a gen- 
eral feeling that extravagant buying is at least 
less extreme and dangerous than it was some 
time ago, while labor in many parts of the 
country is reported as increasing in efficiency 
and a better spirit of cooperation exists be- 
tween employer and employee. From the 
credit standpoint there is general expression of 
the belief that unessential demands have been 
reduced, and that even where there has been 
no lessening in the volume of loans the ad- 
vances that are being currently made are in a 
much greater proportion to those which grow out 
of bona fide commercial and agricultural neces- 
sities than at any time for many months past. 
Transportation continues to be, perhaps, the 
least ngage? 9 ec of the month’s devel- 
opment, and while there has been some im- 

rovement in certain sections of the country 
it is still true that there is great congestion, 
and that in consequence of it an undue and 
unnecessarily severe strain has been brought to 
bear upon credit for the purpose of makin 
possible the carrying of goods which woul 
otherwise have gone to market and would have 
been liquidated. 

Probably the most hopeful element in the 
‘outlook during the month has been the con- 
tinued improvement in crop prospects in gen- 
eral, and the special improvement seen in 
certain important agricultural lines. District 
No. 9 (Minneapolis) reports both winter and 
spring wheat in a healthy condition, with the 





prospect of a yield considerably above normal 
and an indicated yield of 186,000,000 bushels 
of spring wheat, 7,500,000 bushels of winter 
wheat, and 273,500,000 bushels of oats. Dis- 
trict No. 10 (Kansas City) estimates a com- 
bined crop of winter and spring wheat of 
260,000,000 bushels, with oats at 185,000,000 
bushels and corn at 400,000,000 bushels. In 
the Middle West generally the crop output is 
improving and in many sections corn “never 
looked better.”” Wheat and oats also hold out 
excellent prospects. District No. 8 (St. Louis) 
reports wheat low in quantity but high in 
quality, corn in favorable condition, oats bear- 
ing out optimistic estimates, and hay the most 
satisfactory ever raised in the region. Cotton 
is improving and labor conditions better than 
expected. The combined condition of all crops 
in the district as reported by the Department 
of Agriculture is 95.8 per cent. On the Pacific 
coast spring wheat is now estimated at about 
50,000,000 bushels, or 10,000,000 bushels more 
than 1919. The special local crops, such as 
beans, sugar beets, and others, are particularly 
promising, but the rice crop has received serious 
injury. Favorable weather during the past 
month has considerably improved the condi- 
tion of deciduous fruits in the Northwest. 
Oranges will be considerably lower than last 
year; lemons about the same. The price of 
vegetable oils has declined considerably. 

In live stock, conditions appear to be ex- 
ceptionally good the country over. District 
No. 10 (Kansas City) reports excellent pastur- 
ing conditions, but states that prvepects for 
any material increase in the supply of animals 
during the autumn and winter are not en- 
couraging because of the length of time required 
to build up the industry after the inroads 
suffered during the war. District No. 11 
(Dallas) reports excellent range conditions, 
with stock making satisfactory progress prac- 
tically throughout the district and prices ma- 
terially higher at the close of June. In other 
parts of the country the live-stock situation is 
also pengctnie oareg Receipts of cattle at 15 
ae ppd markets during June were 1,290,265 

ead, corresponding to an index number of 128, - 
as compared with 1,209,656 head during May 
and 1,122,782 head during June, 1919, the 
respective index numbers being 120 and 111. 
Receipts of hogs amounted to 2,746,390 head 
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during June, corresponding to an index num- 
ber of 125, as compared with 3,128,249 head 
during May and 3,061,838 head during June, 
1919, the respective index numbers being 142 
and 139. Receipts of sheep for June were 
1,006,528 head, as compared with 796,160 head 
during May and 1,116,003 head during June, 
1919, the respective index numbers being 74, 
58, and 82. In district No. 10 (Kansas City) 
the movement of live stock to the markets in 
June was less than in May and less than in 
June of last year, but trade in cattle was more 
encouraging to shippers than in any previous 
month of this year. Purchases of cattle by 
packers during June were smaller than in May 
or in June of last year, but prices have im- 
proved in most branches of the business, except 
sheep. In district No. 11 (Dallas) there was 
a heavy movement of cattle and hogs to market 
during June, figures in some lines reaching 
record proportions. Prices at Fort Worth 
registered a sharp recovery during June and 
this tended to enlarge subsequent shipments, 
the influx of animals weakening the market so 
that by the opening of July much of the gain 
recorded had been lost. The hog market, 
however, reached the highest point since last 
November. Gross receipts both of cattle and 
calves were larger than in May or than in 
June, 1919, wnile hogs and sheep fell off as 
compared with both preceding periods. 

The movement of grain has been retarded 
by the car-shortage situation. In district 

o. 9 (Minneapolis), however, there was an 
improvement of about one-fourth in the 
number of cars for grain and flour forwarded 
as compared with the month of May, and the 
number of cars received was about the same. 
The very moderate improvement over May 
was the result of strenuous efforts to secure 
empty grain cars by virtue of the priority 
orders. Wheat receipts at Minneapolis during 
June show a falling off of 3 per cent from the 
May figures, and receipts of corn show an 
increase of 119 per cent. The movement of 
wheat and corn during the present crop year 
commencing September 1, 1919, has been sub- 
stantially the same as during the preceding 
crop year, but the movement of the other 
grains is about 43 per cent of the movement of 
the previous year. Price declines were noted 
in Minmengoha during June for grain and flour, 
with the exception of oats and barley, which 
showed slight increases. 

The wool and woolen outlook has been of 
special importance during the past month. 
In raw wool the inactivity which has been 
characteristic of the past six weeks con- 





| full time. 


tinues and the market has become entirely a 
buyers’ markét. The raw wools are in numer- 
ous instances being quoted at 30 per cent 
below the level of last January in district No. 3 
(Philadelphia). In district No. 1 (Boston) 
dealers in raw materials are placing prac- 
tically no orders and such woo] as is going into 
the market is being received on a consignment 
basis. “It is still felt that with more wool in 
the world than was ever before known prices 
have not yet reached bottom.’’ Goods re- 
turned to the mills together with cancellations 
are estimated at $100,000,000. An encourag- 
ing feature in the situation is the willingness 
of wool dealers to extend longer time and to 
accept cancellations of orders. In the woolen 
and worsted goods industry yarn spinners are 
having but few inquiries for their product, 
while for finished textiles conditions are 
equally discouraging. In district No. 3 (Phila- 
delphia) ‘“‘there is no demand for the product 
and the closing of plants is general; while some 
manufacturers feel that activity will be re- 
sumed in the early fall, others have no hope 
for a decided improvement in conditions until 
after the presidential election.’”’ Nevertheless, 
it is believed that “‘when business is resumed, 


manufacturing conditions should be much 
more favorable than those prevailing during 
the first six months of the year. The raw 


material supply is plentiful and lower in price, 
and labor conditions show signs of real im- 
provement.” Collections in the industry gen- 
erally are slowing up. The strain, however, 
has on the whole been well borne by the in- 
dustry. 

In cotton goods there has been a reduction 
of activity. In the Massachusetts cotton- 
mill region demand continues light and many 
mills report supplies of raw cotton sufficient 
to last until next year. The better crop 
prospects in the South have reduced any 
anxiety that was felt concerning prospective 
scarcity. Prices are about 50 per cent more 
than in 1914 for the best grades. In district 
No. 3 (Philadelphia) little or no interest is 
shown by cotton yarn interests in the raw 
staple, while manufacturers are placing few 
orders for yarns. Curtailment of production 
is prevalent. Prices for cotton products have 
been steadily declining and are now on a price 
level equal to that of last autumn. In New- 
Bedford (Mass.) mills have on hand sufficient 
cotton to run until the latter part of August. 


There has been a softening in the yarn market, 
and in Fall River orders are_not coming in 
In Lowell mills are still running on 
Some houses in different parts of 


freely. 
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the country have made commitments for fall 
goods at prices higher than prevailed in the 
autumn of 1919, while others are refusing to 
lace orders freely. The chances seem to 
aaa a still further reduction of activity in 
the industry. In small wares conditions have 
not much changed during the past month; 
prices are about the same, collections are 
slower, and volume of buying is slowing up. 
Predictions are made that prices of cotton 
small wares will be higher this fall than last 
and higher this coming spring than the spring 
just past. Some concerns, however, have 

egun cutting prices. According to reports 
received from 29 mills belonging to the - 
ciation of Knit Goods Manufacturers, cancella- 
tions during the month have exceeded new 
orders for the same period, the former amount- 
ing to 25,599 dozen, against 18,609 dozen. 
Production during the month was 590,664 
dozen, and shipments 175,682 dozen. 

The past month has seen but little improve- 
ment in the depressed situation existing in 
leather and shoes a month earlier. Shoe 
manufacturers are not placing many orders 
with leather dealers. July is usually a dull 
period in any case, but the dullness began 
earlier and is lasting longer this year. A great 
curtailment of operations both in the manufac- 
ture of leather and in that of shoes is noted in 
New England. Manufacturers, however, on 
the whole, anticipate a brisk autumn business 
due to belated orders, and they also look for a 
greater demand for shoes of grades other than 
the finest. Export shipments are believed 
likely to fall off. In district No. 3 (Philadel- 
phia) curtailment which exists in the Massa- 
chusetts region likewise prevails. There is 
conflicting opinion throughout the trade as to 
the outlook, some believing that a sudden 


autumn demand will spring up, others that. 


retailers are sufficiently well stocked to ‘‘carry 
on”’ for a good while to come. Manufacturing 
conditions in the shoe industry are fairly satis- 
factory. In the Middle West ‘‘shoe manu- 
facturers have been marking time,” and output 
is only 30 per cent to 40 per cent of that of a 
year ago, but conditions are considered better 
than in the East. Retailers’ stocks are de- 
pleted. In the Virginia shoe-producing district 
manufacturers are not getting their usual orders. 
Cancellations are stil an important factor. 
In district No. 8 (St. Louis) the shoe industry is 
now, however, swinging to a more certain basis. 
Manufacturers pons distributers are showing 
increase in volume and value of business. 





Cancellations have decreased, raw materials are 
more abundant, and labor is ample. Collec- 
tions vary a good deal. 

The serious condition in which the iron and 
steel industry is now placed as the result of 
railroad congestion mi shortage of raw mate- 
rial and fuel is illustrated by the statement 
made by the Cleveland district that ‘‘traflic 
conditions Vv the iron and steel industry during 
the past reonth have reached a more acute 
stage and have become a matter of constant 
struggle to keep plants in operation and fin- 
ished material moving.” e piling up of 
unshipped product in mill and furnace yards 
has continued, and there is also a large tonnage 
of semifinished material which is stacked up in 
work yards. It is estimated that 2,000,000 
tons of iron and steel are tied up in the hands 
of the producers throughout the country. In 
district No. 4 (Cleveland) there have been few 
cancellations of unshipped products, but many 
mills are regulating their operations entirely in 
accordance with the ability of the buyer to 
furnish transportation. Thousands of motor 
trucks have been put into service hauling mate- 
rial from mills to points where cars are available 
or even to consumers’ plants. Crude material 
production in that district has kept up quite 
well, the restriction of output applying most 
severely to the finishing operations. In eaieet 
No. 3 (Philadelphia) the transportation situa- 
tion has so thoroughly tied up the iron and 
steel industry that the entire situation centers 
on the question of getting movement of prod- 
ucts. hile many plants are running at 100 
per cent of capacity, a cdntinued lack of cars 
will force a reduction, possibly by two-thirds 
at the end of another six weeks. Pig iron 
continues in active demand, but it is impos- 
sible to procure coke in any quantity. If 
demand were to be taken as a criterion of the 
outlook, manufacturers would think it excel- 
lent, but their stocks of material and fuel have 
been so seriously depleted that the shipping 
prospect is very questionable. In the Bir- 
mingham district (district No. 6, Atlanta) 
transportation difficulties are slightly im- 
proved, but apprehension still exists as to the 
supply of raw material. The greater number of 
“so are in small lots and domestic business is 
being given practically sole attention. Con- 
sumption of ps iron is again showing improve- 
ment. Confidence is expressed that the pig- 
iron market will be firm for several years to 
come and that export business will be substan-. 
tial. Production during June was 3,043,540 
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tons, as compared with 2,985,682 tons during 
May and 2,114,863 tons during June, 1919, the 
respective index numbers being 131, 129, and 
91. The unfilled orders of the United States 
Steel Corporation at the close of June were 
10,978,817 tons, as compared with 10,940,466 
tons at the close of May, the index number 
for both months being 208. 

The coal outlook is closely connected with 
the entire manufacturing situation, but par- 
ticularly with iron and steel prospects. In 
district No. 3 (Philadelphia) the car supply is 
still inadequate, the general situation is dis- 
couraging, and both domestic consumers and 

lants face a serious situation. The output in 

ennsylvania and West Virginia is 50 per cent 
of normal, while in Ohio, Indiana, and Illinois 
it is still smaller. Exports of coal which have 
been mentioned as one cause of the present 
difficulty are an inadequate explanation, the 
real source of trouble hen insufficient pro- 
duction in relation to demand. Our output for 
the nation at large is now about 9,000,000 tons 
of coal per week, but current demands show a 
need for 11,000,000 tons. Prices have been 
advanced. In the Birmingham district (dis- 
trict No. 6, Atlanta) coal production is still 
lagging, strikes at domestic mines being partly 
responsible. There is also an undercurrent of 
unrest among the coal miners in Pennsylvania, 
with local labor troubles. In district No. 4 
(Cleveland) the movement of coal is unsatis- 
factory, shipments to the Northwest up to 
July 1 being more than 5,000,000 tons below 
the corresponding figure a year ago, and there 
has been little increase during July. Coke 
shortage is widespread, and the high price of 
coke has been an important factor affectin the 
activities of many iron and steel plants. Spot 
coke has been selling from $18 to $20 at the 
ovens. Production of bituminous coal during 
June was 44,462,500 tons, corresponding to an 
index number of 120, as compared with 
39,059,000 tons during May and 38,547,000 
tons during June, 1919, the respective index 
numbers being 105 and 104. The production 
of anthracite coal for June amounted to 
7,754,000 tons, compared with 7,639,000 tons 
during May and 7,251,000 tons during June, 
1919. 

More active petroleum exploitation is gradu- 
ally bringing up the production of crude oil. 
Pipe-line runs in Oklahoma and Kansas are 
now beginning to exceed shipments, and reserve 
stocks are getting back to something like 
normal. This may be partly due to inability 
of refiners to get tank cars, but the output 





itself is increasing. June was the best month 
of the year in crude-oil production. In district 
No. 10 (Kansas City) the output for that month 
was worth over $40,000,000, and new wells 
completed numbered 1,136. In district No. 11 
(Dallas) June operations, however, showed a 
‘‘slump.”’ There were 169 less completions 
than in May, but the total production, about 
11,500,000 barrels, was only about 250,000 
below May. In June 650 wells were completed 
in the eleventh district. In district No. 12 
(San Francisco) the June production was 
slightly less than in May, being 273,000 barrels 
per day, while shipments exceeded production, 
stored stocks declining 120,000 barrels. There 
is a shortage of gasoline, and buyers have 
raised prices for crude oil. 

Metal mining conditions during the month 
have not been uniform. In district No. 10 
(Kansas City) the half-year period endin 
June 30 shows an increase in the value of lea 
and zinc shipments over 1919, in spite of 
adverse productive conditions. Shipments of 
zinc ores declined during June, and there was 
a tendency to decline both in price and volume 
of shipments of zinc. Metal mining in Colorado 
has suffered from a shortage of labor. Little 
new prospecting is in progress. 

One notable feature of the business situation 
during the month has been a change in labor 
conditions. An important factor in this con- 
nection has been the development of unemploy- 
ment in various parts of the country. This 
unemployment has been apparently chiefly due 
to three factors. Where poor transportation 
prevented deliveries of fuel and raw materials 
some plants have been obliged to curtail oper- 
ations and thereby reduce opportunities for 
employment pending better conditions; in other 
manufacturing districts the shutting down of 
mills as a result of cancellation of orders and 
lack of demand has also thrown considerable 
forces of men out of work; elsewhere, inability 
to obtain capital for construction and conse- 
quent abandonment or suspension of under- 
takings that had been contemplated have pro- 
duced a certain amount of unemployment, 
with some shifting of workers from one occupa- 
tion to another. An effect of the changed labor 
situation which has been the subject of quite 
general comment in the various Federal Re- 
serve districts is an increase in the efficiency 
of labor. One of the largest producing com- 
panies in district No. 4 (Cleveland) reports the 
‘greatest four months in our history of pounds 
produced per man.” In district No. 1 (Bos- 
ton) ‘labor is less insistent in its demands,”’ 
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and during the first half of July only ten new 
strikes were reported to the Massachusetts 
department of labor, but two of these involv- 
ing any considerable number of men. During 
the latter part of June and the first two weeks 
of July there was a marked decrease in the 
demand for factory help. The Boston Public 
Employment Office reports a surplus of ma- 
chinists, mechanics, and general factory work- 
ers. Retrenchment in Government manufac- 
turing operations has released some labor. 
Unskilled labor is also more plentiful than 
heretofore. District No. 6 (Atlanta) reports 
that all parts of the district are seriously short 
of farm hands, but for the country as a whole 
the farm labor supply is reported as more 
adequate. In district No. 5 (Richmond) there 
is considerable sporadic unemployment, but 
this is believed to be due largely to irregular 
transportation. In the extreme southern part 
of the country a better supply of agricultural 
labor has resulted from the slackening of in- 
dustrial production. In New York there has 
been a dintinet, though not large, decrease in 
employment, and this is more noticeable than 
usual at this season in the clothing trades. 
The labor difficulties at the port of New York 
have been reduced. Generally speaking, condi- 
tions are more stable than they were several 
months ago. Local shortage of unskilled labor 
due to the scarcity of immigrant hands is 
observable. There is less complaint than usual 
of labor conditions on the Pacific coast, district 
No. 12 (San Francisco) reporting ‘no strikes or 
labor disturbances of any importance in this 
district.’’ A notable event of the month has 
been the decision of the Railway Wage Adjust- 
ment Board, which has resulted in awarding a 
wage increase to railway workers estimated to 
aggregate $600,000,000, and presumed to repre- 
sent an average increase of 21 per cent or over 
for railway employees as a whole, although the 
increase granted has been greatest in the lower 
paid grades of employment. 

There appears to be no difference of opinion 
concerning the causes that are responsible for 
the difficulties that hamper building opera- 
tions. The hindrances are summed up under 
the all-inclusive heads of high prices of struc- 
tural materials and heavy labor costs; trans- 
portation troubles that make the securing of 
— problematical; and inability to obtain 
funds for financing contemplated projects, 
especially residential structures. It is true 
that, although all these factors are operative, 
reports from certain districts are inclined to 
stress some one factor while minimizing the 
importance of others. The situation in the 





West and Southwest appears to be much more 
favorable than in other parts of the country, 
districts No. 11 (Dallas) and No. 12 (San 
Francisco) both reporting increased activity 
in the month of June as compared with May. 
District No. 1 (Boston) emphasizes the short- 
age of lumber and other structural materials 
resulting from congested traffic conditions, and 
predicts that prices will remain high, probably 
into the spring of 1921. However, the total 
value of building permits in 13 principal cities 
outside Boston showed an increase of 47.1 per 
cent in amount for the first six months of 1920, 
as compared with the same period in 1919, 
although the actual number of permits de- 
clined from 3,614 to 3,440. District No. 2 
(New York) thinks that the principal deterrent 
to the execution of housing programs is scarcity 
of mortgage money, the ton York situation 
being made worse by the fact that industrial 
—— have secured the limited amount of 
abor and materials available. District No. 4 
(Cleveland), although stating that there has 
been some improvement in_ securing raw 
materials, especially cement, during the last 
two weeks, through the use of lake vessels, 
says that building operations are very low for 
the season and the outlook for the fall is 
uncertain. In district No. 5 (Richmond) no 
improvement is noted—a decrease in value of 
permits issued as compared with May is 
recorded. <As for building materials, it be- 
comes increasingly difficult to secure them, and 
a number of lumber mills have shut down 
because of inability to make deliveries, while 
cement, crushed stone, steel, brick, etc., are 
practically impossible of acquisition. Cessa- 
tion of construction in Richmond is threatened 
unless the local situation is relieved. In dis- 
trict No..6 (Atlanta), on the other hand, there 
has been an increase in the value of permits in 
some of the large cities such as Atlanta, 
Augusta, Savannah, and Mobile. A marked 
drop in the total volume of building permits in 
New Orleans was no doubt the result of the 
local carpenters’ strike, of which mention has 
been made elsewhere. In district No. 8 (St. 
Louis), as a result of better weather and im- 
aaa in transportation, work already 
egun has been resumed or continued, but new 
projects are few. There is no improvement 
in the housing situation. Labor troubles have 
also been experienced. Both in the Minne- 
apolis and the Kansas City districts the June 
reports show a reduction in building permits 
by number and value as compared with May. 
In district No. 11 (Dallas), on the other hand, 
improvement has occurred in June, an increase 
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of 15 per cent in total valuations over the 
month of May being noted, although the total 
is 16 per cent below the record for June a year 
ago. For the first six months of the year the 
1920 valuations exceeded those of 1919 by 147 

er cent. Similarly in district No. 12 (San 

rancisco) building is active, permits issued in 
19 cities showing valuation increases of 7.7 
per cent as compared with May and 63.3 
cent as compared with June a year ago. For 
the six-month period an increase of 107.17 
per cent was recorded. 

Financially, the developments of the month 
show improvement. District No. 2 (New 
York) reports that “the tremendous expansion 
in loans and discounts which took place last 
year has been very largely checked”’ and _that 
in the New York district it “‘has been wholly 
checked.” Reports of the Comptroller of the 
Currency show that up to May 4 some increase 
in loans was still occurring in the country 
banks, but at a lessened rate than previously. 
Speculative activity has also subsided. The 
number of shares sold on the New York Stock 
Exchange has declined in the past few months 
to not much more than a quarter of the average 
activity of last autumn, while bank clearings 
in New York City have declined about 25 per 
cent in district No. 7 (Chicago), while commer- 
cial paper commands the highest rate in years, 
collections are generally good, and speculation 
not only in stocks and commodities but also in 
farm lands has been checked, at least tempo- 
rarily. The activity in banking turnovers is 
on the decline as compared with June, although 
larger than in 1919. Borrowing at the bank 





continues in large proportions and there is no 
prospect of relief from high rates. In_ the 
South there has been some success in elimi- 
nating loans on United States obligations, 
while other loans and investments show a 
slight increase up to July 23, and this tendency 
is apparently continuing. Money rates con- 
tinue very high. In the prin-ipal manufac- 
turing districts there has been no marked 
change in the credit situation, and any surplus 
credit at one point is immediately absorbed by 
demand at some other point. Large stocks in 
the hands of merchants and manufacturers 
have combined with the difficult money 
market to force many realizing sales. Col- 
lections are still good. In New England loans 
secured by stocks and bonds have decreased 
materially, about one-half of the decrease 
being in paper secured by corporate bonds and 
stocks. Borrowings from the Federal Reserve 
Banks show a decline. The total turnover as 
shown by charges against deposit accounts is 
about the same as during the preceding month. 
Investment securities show a fairly consistent 
level, though perhaps with a slightly downward 
tendency. The bill market in New York and 
other financial centers has been quite active, 
with good demand for prime bills. Rates have 
changed but little in commercial paper, but 
have had a somewhat stronger tendency. Call 
money rates have been tolerably stable around 
8 per cent. The reserve ratio of the Federal 


Reserve Banks has tended on the whole to 
reach a more satisfactory figure, the average 
for the four report periods ending with July 23 
being 43.6 per cent. 
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SPECIAL REPORTS ON BUSINESS CONDITIONS. 


THE COAL SHORTAGE. 


Statements concerning the seriousness of the 
coal shortage are somewhat conflicting. Re- 
ports from district No. 2 (New York) and dis- 
trict No. 4 (Cleveland) are rather optimistic, 
both stating that there has been an accelerated 
carrying movement. But it is evident that 
production as well as distribution falls far short 
of needs, and in nonproducing regions, such as 
district No. 1 (Boston) and district No. 9 (Min- 
neapolis), prospects for speedy betterment are 

oor. 

The chief hindrance to increased output has 
obviously been lack of coal cars, although a 
few strikes of slight importance have been 
noted in the reports as slowing down produc- 
tion. The strikes which are just assuming 
serious importance in district No. 7 (Chicago) 
can hardly have made their influence felt as 
yet. 

District No. 1 (Boston) emphasizes the per- 
sistence of transportation troubles, which have 
resulted not only in a shortage of coal but of 
other raw materials upon which the industries 
of New England depend for their existence. 

District No. 2 (New York) stresses the fact 
that the movement of coal has been greater 
during the first half of this year’ than it was 
during the same period a year ago. This fact 
does not, however, mitigate the seriousness of 
the actual shortage. It merely shows that ab- 
normally heavy consumptive demands have 
been the cause of the existing fuel crisis. 

The New York report says: ‘‘ Freight move- 
ment on the leading railroads in this district 
has steadily improved during the past month 
and most of the roads report increases from 
week to week in the loaded freight-car move- 
ment on their various lines. The freight con- 
gestion which continued for a number of weeks 
after the April strike had lost its force has been 
entirely cleared away on all but one road. 
Nevertheless, every road now is handling its 
freight on the license system, because the vol- 
ume of freight offered has often been beyond 
the hysical capacity of the roads. 

‘‘Particularly noteworthy is the increase this 
year in the movement of coal. All the larger 
carriers of coal report an increased movement 
of coal from the mines this year and there has 
been a gradual weekly increase ijn the past two 
months in the volume of coal carried. One 





large carrier of anthracite, for instance, moved 
5 per cent more coal in the first two weeks of 
July than during the same period last year. 
Two leading carriers of bituminous report in- 
creases for » as of this year over June of 1919 
of 7.2 per cent and 17.8 per cent, respectively. 
These indications are confirmed by the statistics 
of the United States Geological Survey, which 
show an increase of 19.6 per cent in the amount 
of coal produced and moved in the first six 
months of this year as compared with the cor- 
responding period a year ago.” 

Nevertheless, in view of depleted stocks and 
present unsatisfactory conditions at the mines, 
the outlook is an anxious one, as the report from 
district No. 3 (Philadelphia) indicates. 

“The output in Pennsylvania and West 
Virginia is 50 per cent of normal, and in Ohio, 
Indiana, and Illinois it is still lower. Retailers 
are reported to be limiting their buying to sup- 
_— re fog on contract, with the result that 
ow stocks are general and the possibility of a 
domestic fuel shortage increases. The tonnage 
going to the Northwest is in unsatisfacto 
volume, and it is a question whether esse 
will be shipped to that region to supply the 
domestic consumers and the industriel needs 
of the district. 

“The matter of distribution of the coal 
mined will assume a greater importance as the 
summer months go by, for it is pmerely con- 
ceded now that even with the best efforts in 
effecting good car supply all serious ‘ge. el 
facing next winter has not been averted and a 
proper allotment of such coal as will be avail- 
able is of the utmost importance. Producers 
are not now free to ship their product to places 
where, in some cases, it is most needed, as they 
are bound by contract and must ship pro rata 
on each contract, irrespective of the public 
advantage to be gained by supplying certain 
consumers. 

“Three of the larger and well-known coal 
companies have advanced their prices for stove 
and chestnut, mine basis, and are charging 
$7.65 to $7.90, while some of the independent 
concerns average about 75 cents higher. The 
market holds strong for steam sizes of anthra- 
cite, influenced by the bituminous scarcity, 
and is expected to remain so through the fall. 

‘With reference to labor, there is still an 
undercurrent of unrest among the coal miners 
of Pennsylvania. It is reported that 10 col- 
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lieries in this district, having a yearly output of 
200,000 tons of coal and employing 8,500 men 
and boys, are idle as the result of a strike 
inaugurated by the miners because the com- 
pany refused to abolish the contract system by 
which contractors, or ‘pushers,’ are given all 
the richest places to oak and that the ordinary 
miners get what is left, many of them being 
unable to earn fair wages. Although one of 
the miners’ demands now being considered by 
the Anthracite Mine Commission is the aboli- 
tion of the contract system, the strikers refuse 
to lay their case before that body. 

“Tf some radical change for the better does 
not soon take place, the coal situation for next 
winter looks very grave. It is hoped that the 
railroads will be able to devise some means 
whereby the channels of transportation can be 
cleared in order to be able to move coal more 
quickly.” 

District No. 4 (Cleveland) notes an improve- 
ment in the coal situation, although conceding 
the probability that the shortage in the North- 
west can not be made good. 

“The Interstate Commerce Commission’s 

riority order governing the use of coal cars 
or use other than for coal purposes has re- 
sulted in a distinct improvement in the coal 
situation, although complete mine operation 
is not yet possible. Manufacturers are making 
every effort to accumulate coal for next win- 
ter’s operations, as the spring of 1920 found re- 
serve stocks of coal almost depleted by reason 
of transportation difficulties and the miners’ 
strike during the past winter. While the 
original order was effective for 30 days, it has 
been extended for a similar period, which 
should be reflected in a still further improve- 
ment. 

“Coke production is being stimulated by the 
record high prices obtaining—quotations being 
as high as $18.50 for Connellsville foundry 
coke. 

“That there will be a shortage of coal in the 
Northwest is pretty certain, as the movement 
up to July 1 was over 5,000,000 tons less than it 
was last year for the same period, and the loss 
will be greater on August 1, as there was not 
much increase in shipments in July. That 
means that the movement from now on will 
have to be more than doubled in order to reach 
last season’s total, and even -then the supply 
would be short, as the requirements will be 
greater than they were in 1919. .It is up to the 
mine operators and the railroads to get the 
coal forward, as there is plenty of dock and 
vessel capacity to handle the business.” 





The report from district No. 5 (Richmond) 
is by no means optimistic. 

“The coal situation is causing much worry 
throughout the entire country. It would seem 
from all information coming to us that it is a 
transportation problem almost entirely, and 
that there will be little improvement until 
traffic conditions are bettered. Car shortage, 
railroad strikes, embargoes—all these operate 
to keep down production. We have a report 
from a mine capable of producing more than 
1,200 tons a day, but during June this mine 
was able to work less than 10 days and in May 
only 103 days. Another mine belonging to the 
same company and capable of producing ap- 
proximately 800 tons per working day was 
able to work only 69 hours in June. The mines 
can not operate unless they can secure cars to 
haul away their product, both because they do 
not have storage space for the coal and because 
they can not finance their operations without 
prompt collections.” 

District No. 6 (Atlanta) says that “the coke 
output is a little better the second week of July 
than previously; the coal shortage is noted at 
one or two places where coke ovens are sup- 
eo The coal production in Atlanta is still 
agging, strikes at domestic mines and two or 
three commercial iron company mines playing 
havoc.” 

In district No. 7 (Chicago) “the fuel problem 
is causing considerable apprehension. While 
heretofore manufacturing plants and consumers 
of steam coal have been able to obtain suffi- 
cient coal from time to time to cover their re- 
mee the situation has changed, and 
there now is active competition between manu- 
facturers for the coal available, with a resultant 
upward tendency in prices. Few, if any, plants 
have been able to secure a sufficient surplus of 
coal to protect them against delays due to 
interruptions of transportation during the win- 
ter months. None of the railroads has been 
able to accumulate the usual amount of storage 
coal, and most of them have no storage coal 
whatever. 

‘Unless this situation is relieved before cold 
weather sets in, the fuel shortage is likely to 
prove a serious handicap to manufacturing. 
The coal production last year, it will be recalled, 
was the smallest of any year since 1915, and the 
present year started with the storage bins 
empty and about one-half of the usual amount 
of coal on the docks on Lake Superior and Lake 
Michigan. These dock supplies were exhausted 


before navigation opened. The movement of 
coal on the Lakes to Superior’ and Michigan 
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docks up to the end of June was 3,620,000 tons, 
compared with 8,800,000 tons for the same 
period in 1919 and 7,270,000 tons in 1918. 

“The scarcity of low sulphur coal, usually 
obtained from eastern Kentucky, western 
Pennsylvania, and West Virginia, is retarding 
the manufacture of steel in this district. The 
movement of this coal has been hindered by 
the car situation. Inadequate transportation, 
whether due to car shortage, insufficient mo- 
tive power, or labor shortage, is still playing 
an important part in the general situation and 
has an adverse influence at a time when the 
country is woefully underproduced in many 
lines of manufacture. There is still a shortage 
of raw materials, which seriously delays the 
finished product.” 

The Minneapolis report brings additional 
evidence to support the view that the extreme 
shortage in the Northwest is likely to persist. 

“The problem of securing adequate fuel sup- 
plies for the northwestern States is more de- 
pendent upon the condition of lake transporta- 
tion than ever before, owing to difficulties in 
rail transportation. The receipts of coal at 
Duluth and Superior Harbor during the month 
of June, 1920, were 911,211 short tons, as com- 
pared with 455,806 short tons in May, 1920, 
or an increase over the month of May of prac- 
tically 100 per cent. The total coal receipts 
between the opening of navigation and the end 
of June, 1920, were 1,388,017 tons, as compared 
with 3,781,772 tons on the same date in 1919. 
The receipts for the current year are therefore 
36.7 per cent of one year ago. 

“A closer analysis of the total receipts for 
the current year to date as compared with one 
—_ ago shows that the receipts of soft coal 

ave been 29.1 per cent and hard coal 92.2 
per cent. If the improvement shown in June 
over May continues, there will probably be no 
difficulty in securing enough anthracite coal 
for residence heating purposes, but the prob- 
lem of securing bituminous coal for industrial 
usage is serious. It must be borne in mind 
that the docks were clean at the opening of 
this navigation year, whereas a year ago sub- 
stantial stocks were on hand. The monthly 
improvement will need, therefore, to be con- 
stantly accelerated, and steps are being taken 
to secure an improvement in the delivery of 
coal to the ports on Lake Erie, the lack of 
which has been the chief cause for the small 
receipts of this year compared with last.” 

District No. 10 (Kansas City) unequivocally 
states that “coal production seems from all 





reports to have hit a snag, or at least the out- 
out shows no perceptible sign of improvement. 
he biggest factor, it is shown by reports from 
all fields, is the transportation disability. At 
the mines of this district there was some slight 
improvement in the supply of cars, but as a 
matter of fact the car situation is acute in Mis- 
souri, Kansas, and Oklahoma and is proving 
a serious hindrance to the production move- 
ment of coal. Loss on account of labor dis- 
turbances is now very low, though there are 
some scattered strikes here and there. And 
with the shortage of produetion and distribu- 
tion there is no prospect of an easement of 
prices.”’ 


EMPLOYMENT CONDITIONS. 


As was to be expected, following the exten- 
sive shutdowns and curtailment of operations 
in the New England district, unemployment 
among certain classes of labor is now reported 
from that section. In other districts also un- 
employment has developed here and there in 
those industries, primarily textiles and boots 
and shoes, which have felt the effect of cancel- 
lations. As a result of special circumstances, . 
such as labor troubles or, more usually, traffic 
congestion, particularly severe in district No. 
4 (Cleveland), some surplus of labor is also 
reported. The enforced unemployment in min- 
ing regions, likewise a result of the transporta- 
tion problem, has been referred to elsewhere. 

It is significant that the lack of farm labor 
is not so pressing a problem in all parts of the 
country as it was feared it would be, although 
district No. 6 (Atlanta) and district No. 7 
(Chicago) report a persistent shortage, while 
district No. 12 (San Francisco) notes the im- 
portation of Mexican laborers to take care of 
the cotton crop..- 

District No. 1 (Boston) reports as follows: 

“During the first fortnight of July only 10 
new strikes were reported to the Massachusetts 
department of labor, but two of which in- 
volved any considerable number of workers, 
indicating that conditions are more nearly 
normal in this respect than they have been 
for many months. During the latter part of 
June and the first two weeks of July a very 
marked decrease in the demand for factory 
help has occurred, and while such a lull is 
normally expected at this season, it is more 
pronounced at the present time than during 
the past three or four years; the Boston public 
employment office reports a surplus of machin- 
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ists, mechanics, clerks, and general factory 
workers looking for employment. 

“At the end of the Government fiscal year, 
June 30, Congress having determined to re- 
trench in certain lines of war expenditures as 
a part of the program to get the country back 
upon a peace basis, the Watertown Arsenal 
was forced to release over 2,000 men, a large 
number of them skilled machinists; there has 
continued, however, an active demand for 
shipyard workers at the Fore River (Quincy, 
Mass.) plant of the Bethlehem Ship Building 
Co., and the current business of the machine 
shops, tool and hardware making industries of 
Massachusetts and Connecticut continues on 
such scales of activity that they have been 
able to absorb a good part of the supply of 
skilled labor released from Government work. 
There has been only nominal closing of fac- 
tories and mills in the Bridgeport section, and 
where there has been short time or complete 
shutdowns it has been for the purpose of 
taking inventory or because of unsatisfactory 
shipping conditions. In New Britain, manu- 
facturing largely builders’ hardware, factories 
are running full time, with some shortage of 
labor, and labor conditions generally satis- 
factory, with no strikes and none threatened. 
The situation in Hartford is also reported as 
satisfactory, except for a shortage of unskilled 
labor and unwillingness of some workmen to 
turn out a full week’s work, piecework earn- 
ings being high. In New Hampshire numerous 
woolen, worsted, andshoe factories havebeen on 
short-time schedules, and some which have re- 
mained on full time will be obliged to curtail 
unless new orders are received soon. Unskilled 
labor is more plentiful in Rhode Island. 

‘Difficulties in procuring cans and tin plate, 
due to transportation delays, have caused a 
shutdown of American sardine canneries along 
the Maine coast, affecting, it is said, 10,000 
men and women employed in these plants. 
In the textile and shoe and leather centers 
factories have been altogether closed down or 
are running on short time, with thousands of 
operatives out of employment or living on 
reduced earnings even if at higher wage rates; 
purchasing power in these communities is 
therefore beginning to show signs of diminish- 
ing, though no serious inroads have yet ap- 
parently been made on savings deposits nor 
are Liberty bonds being generally sacrificed 
by small holders.”’ 

In district No. 2 (New York) ‘‘there was a 
distinct though not large decrease in employ- 
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ment during the past month. The closing of 
some mills of a large woolen company threw a 
number out of employment, and the dullness 
in textile and leather industries resulted in 
other factories reducing their working forces. 
Unemployment in the clothing trades is still 
much greater than is usual at this season of the 
year, and the hope of a settlement of the strike 
of fur makers in New York City has not been 
realized. The shoe industry showed an in- 
crease of employment during June, but this 
was due to the'settlement of a strike at Roches- 
ter. The Pennsylvania Railroad’s announce- 
ment on July 19 that it would lay off about 
12,000 of its employees in the eastern region 
will apply to several thousand in this district. 
‘‘A strike of 1,000 longshoremen engaged in 
the deep-sea trade lasted only one day, but the 
strike of longshoremen and lightermen in the 
coastwise trade continues. There have been 
several minor labor disturbances, but generally 
conditions are more stable than they were sev- 
eral months ago. There are frequent reports 
that labor is more efficient, that the increase in 
unemployment has made some think greater 
efforts were necessary to hold their jobs. 


‘“There is a surplus of untrained male office 
help, due in part to the number of students 
seeking ‘_ om during vacation; but there 
are still local shortages of unskilled hands, 
caused to some extent by the scarcity of immi- 
grant labor, and opportunity foremployment for 
4,000or more is reported in the Syracuse district. 

‘‘In spite of the prevailing conditions, the 
average weekly earnings during June of factory 
workers in this State increased. The June 
average, as reported to the New York State 
Industrial Commission, was $28.77, an increase 
of 32 cents over May. During the past year 
the average increase was 28 per cent, ranging 
from 21 to 36 per cent, while in the six years 
from June, 1914, to June, 1920, the average 
increase was 127 per cent, ranging from 96 per 
cent to 153 per cent. 

‘‘Few large changes in weekly earnings oc- 
curred from May to June this year, but numer- 
ous slight increases were reported. The largest 
gain was $3.27 in the cotton-goods industry, 
due to a general increase of 15 per cent in wage 
rates, and earnings in the iron and steel indus- 
try reached the record average of $43.12. 
There was a decrease of $3.15 in the earnings of 
fur workers, and slight decreases in other indus- 
tries where increased activity resulted in the 
hiring of a number of lower-paid workers.”’ 
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In district No. 3 (Philadelphia) there is con- 
siderable unemployment in the knit-goods in- 
dustry, while strikes have closed down some 
carpet and rug mills. On the other hand, there 
is a shortage of unskilled labor in certain lines, 
such as pottery. 

In district No. 4 (Cleveland) ‘‘unemployment 
is becoming more common, and a marked in- 
crease in the efficiency of labor is observed. 
One of the largest producing companies in this 
district reports that ‘we have had the greatest 
four months in our history of pounds produced 
per man.’ In the city of Akron alone from 
12,000 to 15,000 men have been laid off. Akron 
warehouses are full of automobile tubes and 
casings which can not reach the markets.” 

District No. 5 (Richmond) states that ‘‘glass 
manufacturers report difficulty in securing suf- 
ficient laborers, and a large manufacturer of 
steel products complains that present-day 
labor is too much inclined to float from job to 
job. Inability of coal-mining companies to 
run full time, due to car shortage, appears to 
be causing considerable unrest among the 
miners; the men employed in the few mines 
which are able to run more nearly at capacity 
seem to be much better contented than those 
working in mines which can market only 
enough coal to keep running a few days each 
sat: It would seem from numerous re- 
roe received that many laborers are now 

eing, or soon will be, laid off or forced to work 
only three or four days each week because of 
inability of manufacturers to secure raw ma- 
terials or to get finished products to market. 
Several letters state that if the transportation 
system of the country be made to function 
properly there will be full-time work for every- 
one, and the increased production will reduce 
eneral prices sufficiently to remove most of 
abor’s complaints.” * 

In district No. 6 (Atlanta) the labor short- 
age continues in the rural districts, while ex- 
tensive strikes are reported from New Orleans. 
‘There appears,” it is said, ‘‘ to be no relief from 
the shortage of farm labor which has existed 
from the beginning of the war. Reports con- 
tinue to indicate that all parts of the district 
are seriously short of farm hands, and this will 
result in smaller crops than would otherwise 
be produced. Abandonment of some cotton 
acreage is predicted, and the shortage seems to 
be general throughout the district. 

‘One cape 8 city reports public im- 

rovements are being held up indefinitely 
— of inability to obtain the necessary 
abor. 








’ “After a month’s duration the carpenters’ 
strike in New Orleans was ended the last of 
June, and building has been resumed with re- 
newed zest in an effort to make up for the time 
lost. The first of July, however, brought a 
strike of street-car men for an 83 per cent in- 
crease and a signed contract. This demand 
has receded to a 54 per cent increase, which has 
not been granted. Cars are being operated 
with considerable regularity under the exist- 
ing conditions by forces recruited from other 
cities and some local men. 

‘‘The metal workers’ strike at New Orleans 
since May 18 continues with renewed force and 
some violence. The Metal Trade Association 
has offered 90 cents an hour, but workers will 
accept nothing less than their original demand 
of $1. Several machinery companies have 
been obliged to sublet contracts to other 
cities, especially orders for sugar machinery in 
Cuba, where it must be panes and tested in 
time for the beginning of the sugar season 
in December. 

‘The coastwise longshoremen’s strike, also 
in New Orleans, continues, but is not so se- 
verely felt owing to the declaration of open . 
shop by some steamship companies, and in this 
way a comparatively full working force has 
been recruited.” 

District No. 7 (Chicago) likewise empha- 
sizes the lack of farm labor. 

‘‘The absorption of labor by the automobile 
industry and by other lines of endeavor offer- 
ing abnormally profitable and excessively high 
wages has seriously hampered the ability of 
producers of other commodities to profitably 
maintain their production schedules. Thou- 
sands of farms over the Middle West are idle 
for this reason.” 

In district No. 8 (St. Louis), on the contrary, 
‘‘so far as can be learned there is no lack of 
labor, skilled or unskilled. In certain in- 


‘stances plant operation has been curtailed and 


there have been temporary shutdowns, the lat- 
ter being due, however, to inability to obtain 
raw materials or fuel. This district has had 
no indefinite suspensions, as in the case of 
textile plants in the East. 

“The predicted record shortage of labor for 
harvest and general agricultural operations 
this season has not been verified in anything 
like the magnitude suggested. On the con- 
trary, where wheat has been harvested and 
other crops garnered there has in general been 
ample hands for handling the work.’ In only 
a relatively few localities have farmers suffered 
from lack of help. In industrial and general 
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lines labor is also reported more plentiful. 
Actual unemployment in this district is negli- 
gible, Federal and State commissioners report- 
ing that idleness coming under their observa- 
tion thus far is voluntary or due to strikes. 
Closing down of or curtailment at eastern 
plants has resulted in a drift of surplus workers 
in this direction which largely relieved existing 
deficiencies. Wages remain aboutstationary as 
compared with a month ago, except in segregated 
instances where advances are reported. There 
have been minor strikes in the district, the 
most serious of which embrace the building 
trades in St. Louis. Officials of labor unions 
report a growing tendency toward thrift and 
saving among their members. ‘To the south 
agricultural labor is less abundant than else- 
where in the district. Employment agencies 
find no improvement in the supply of domestic 
help, and ma of this variety of labor is acute 
in the smaller towns and rural districts.” 

District No. 10 (Kansas City) reports 
“cessation of operations in the zinc and lead 
mining regions, although some of the released 
labor apparently has found occupation else- 
where. The last week of the month was 
marked by a complete closing down of the 
entire mining district, only two mines operat- 
ing in the entire Oklahoma field. This action 
was brought about by the realization of the 
inability to ship ores, the difficulty of obtaining 
labor, which was rapidly deserting the mines 
for the harvest fields, the desire to curtail pro- 
duction in order to stabilize the market and 
eliminate the huge stock of surplus ores existing 
in the fields. e shutdown is scheduled for 
two weeks, no mines intending starting up 
earlier than the 12th of July. This is the most 
complete shutdown in the history of the in- 
dustry, and coming coincident with the holiday 
season of Independence Day it makes it less 
harmful for the unemployed than would other- 
wise have resulted. 

“The metal-mining conditions in Colorado 
have been marked during the past month by a 
considerable shortage of labor in practically 
all the mining districts of the State. It is par- 
ticularly acute in Cripple Creek, and in con- 
nection with the other difficulties of the gold 
producers will probably result in a very much 
decreased production of gold for the year. A 
few new operations are reported from various 
parts of the State, but the larger mines are 
finding it difficult to keep up production on 
account of the impossibility of obtaining a 





sufficient number of men. There is very little 
prospecting going on, and consequently not 
much chance of anything new being found 
this season. 

“The reports all tend to show a marked im- 
provement in the harvest labor supply this 
season as compared with the difficulties ex- 
perienced last year. This is said to be due to 
many reasons. One of the most important 
was increased efficiency of Federal, State, and 
city employment agencies and of civic bodies 
in sending able-bodied men to the harvest fields. 
In Oklahoma a ‘Save the grain committee,’ 
with N. R. Graham as chairman, did very 
effective work toward solving the harvest labor 
problem by enlisting for this purpose the co- 
operation of former Liberty loan chairmen and 
workers in every county in that State. Hun- 
dreds of men employed in the mines in Mis- 
sourl, Oklahoma, and Kansas helped in the 
wheat harvest. No trouble was experienced 
in Kansas on account of shortage of harvest 
hands, except in the northwestern part of the 
State; but the release of men from the harvest 
in the southern and central sections of the 
State early in July eased up the situation. 
Another big factor in the solution of the 
harvest labor problem was a closer coopera- 
tion of the country town people and the 
farmers by which other activities were sus- 
pended temporarily in many communities in 
od that the wheat might be taken care 
0 vee 

District No. 11 (Dallas) reports an increase 
in the labor supply and says: ‘‘Labor condi- 
tions have been gradually improving, according 
to reports received. The slackening in con- 
struction work and various other industrial 
activities has had a tendency to stimulate 
competition for employment, resulting in a 
greater efficiency as well as supply of labor.”’ 

In district No. 12 (San Francisco) ‘“ there 
are at the moment no strikes or labor dis- 
turbances of any importance, although in some 
sections it is reported that there is a tendency 
for radical propaganda to increase. 

“With the exception of the cotton-growing 
regions in southern California and Arizona, the 
supply of labor about equals the demand. 
Cotton growers are importing Mexican labor 
for use during the picking season, which will 
be returned to Mexico at the close of the 
season. This procedure will apparently insure 
sufficient labor to take care of the crop as it 
matures.” 
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CONDITION OF WHOLESALE TRADE IN JUNE. 


Percentage of increase (or decrease) in net sales in June, 1920, 
as compared with the preceding month. 
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Percentage of increase (or decrease) in net sales in June, 1920, 
as compared with June, 1919. 
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DISTRICT NO. 4 (CLEVELAND), 


Wholesale trade continues to show substan- 
tial gains over the volume of trade during the 
early months last year, as indicated by reports 
from dealers. 

Dry goods dealers predict lower prices except 
in such merchandise as has been oversold and 
in which production is backward. 

Wholesale hardware dealers report that pur- 
chases are confined largely to goods needed for 





immediate wants, and that while prices are 
not now advancing generally there is no par- 
ticular point of weakness. The weight of 
opinion is that prices will decline rather than 
advance. 

Grocery dealers report nearly 50 per cent 
increase in net sales, a considerable part of 
which is said by some to have been represented 
by large, sales of sugar. The tendency is 
toward cautious purchasing on the part of 
both wholesalers and retailers. Buying of 
canned goods, notwithstanding high prices, is 
said to average up to that of former years. 
Dealers are practically a unit in declaring that 
price concessions can not be made in their line. 
Collections are reported as especially good. 

Sales of drugs show a substantial increase, 
and the tendency seems to be to lower prices. 


DISTRICT NO. 6 (ATLANTA). 


There appears to have been a strengthening 
of the determination on the part of the public 
generally to delay buying until further de- 
clines in prices take place. This is reflected 
in the fact that the volume of sales by whole- 
sale firms during the month of June is appre- 
ciably below the figures for May, and in some 
instances even blow the sales for June of 
last year. 

Wholesale grocery firms report their custo- 
mers are buying cautiously for immediate 
delivery, with the expectation of lower prices at 
an early date. There is fear that canned 
goods will be scarce and high, but the trend 
of prices generally is downward. 

Jholesale dry goods merchants are of the 
opinion that manufacturers are making ab- 
normally large profits, that prices are too high 
to allow retailers any profit, and many are 
making only necessary purchases, believing 
that merchandise will decline in price before 
the fall months. There was a general decrease 
in volume of sales by wholesale hardware firms. 
The opinion appears to be that although prices 
have reached the peak, there is no immediate 
eorgens of decline in any appreciable amount. 

olesale shoe companies report that as high 
as 25 per cent of orders for fall delivery have 
been canceled on account of some decline in 
prices of leather and because of some unfav- 
orable local crop reports. Retailers expect 
declines in prices, but wholesale firms appear 
to doubt any early reductions. 


DISTRICT NO. 10 (KANSAS CITY). 


While the wholesale trade in dry goods is 
quiet, the June reports show an increase of 
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advance orders for fall shipments. One house 
puts the increase at 100 per cent over June, 
1919, but mentions as a fact that the amount 
of advance orders increased mainly on account 


of advanced prices. Production is reported’ 


as increasing, with a downward trend of prices. 
Both wholesalers and retailers are buying stocks 
cautiously. 

In the wholesale furniture trade the com- 
bined reports for four leading houses in this 
district show June sales averaged 3.8 per cent 
less than in May and 6.3 per cent more than 
in June of last year. Goods are coming in 
more freely at some centers, but are still scarce 
at others. While it is felt that prices have 
reached their highest peak, there are no de- 
clines in sight. 

Drug wholesalers are reported to be buying 
heavily on account of slow freight deliveries, 
while retailers are buying liberally. At pres- 
ent prices are advancing more than they are 
declining. 

The a wholesale grocery firms that re- 
ported said that retailers were buying cau- 
tiously on account of a downward tendency of 
prices. Unfilled orders were not large. 


DISTRICT NO. 11 (DALLAS), 


Wholesalers in this district report that retail 
merchants continued their previous policy of 
cautious buying during the month of June. 
Immediate needs of the trade seemed to 
dominate most transactions, although in some 
lines renewed interest in ‘‘futures” began to 
be manifested toward the end of the month. 
Net sales for the month of June, as compared 
with the preceding month, showed losses in 
various lines ranging from 6 per cent to 24 
per cent, although gains were reported by 
— in groceries and automobile sup- 

ies. 

" As compared with orders booked in June, 
1919, the past month’s reports show an increase 
in all lines except furniture and dry goods. 
The higher price levels of the present, however, 
must be considered in measuring the physical 
turnover in June, 1919, and June, 1920, by 
the dollar volume of sales. 

A feature of interest in the June wholesale 
reports is the evidence they afford of heavy 
accumulations of stocks. Both as compared 
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with stocks a year ago and those on hand at 
the end of May, 1920, a marked increase is 
shown. ‘This situation seems to reflect a con- 
viction on the part of the wholesalers, based 
largely on the favorable crop outlook in this 
district, that despite Sotniial restrictions and 
— resistance there will be a brisk trade this 
all in all lines of business. In fact, many of 
them are confidently predicting this in their 
reports to the monthly review. 

any complaints are being voiced by whole- 
sale houses on the subject of the transporta- 
tion service. The slowness and uncertainty 
of deliveries greatly handicapped operations 
in June, according to advices from reporting 
firms. With the approach of the crop-moving 
season it is feared that the situation will 
become still more acute, and retailers are being 
advised to anticipate, as far as possible, their 
merchandise needs for the athe 4 in which the 
roads will be heavily engaged in moving the 
products of the farm. 


DISTRICT NO. 12 (SAN FRANCISCO). 


Both retail and wholesale trade activity as 
reported by representative stores in this dis- 
trict was fei during June than during 
May, although larger than during June, 1919. 
Sales by 71 representative wholesale firms 
were 15.6 per cent smaller by value during 
June than during May, and 11.7 per cent greater 
during June, 1920, than during June, 1919. 
Approximately 37 per cent of the increases over 
June of 1919 were due to price increases. Total 
sales of reporting wholesale firms averaged by 
value 38.1 per cent greater during the first six 
months of 1920 than during the first six 
months of 1919. 

The decrease in wholesale trade as com- 
pared with May was greatest in dry goods and 
grocery lines, the respective percentage de- 
creases being 14 per cent and 22.1 percent. As 
compared with May, the general level of 
wholesale and retail prices has been practically 
stationary; although the wholesale silk market 
is still very weak, wholesale sugar and shoe 
prices have shown a slightly downward tend- 
ency and wholesale stationers report that 
prices are tending slightly upward. The de- 
tailed table, giving percentage changes by cities, 
follows. 
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Condition of Wholesale Trade During June, 1920, in 
Federal Reserve District No. 12. 


(1a) Percentage of increase or decrease in net sales for June, 
1920, over June, 1919. 
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(1b) Percentage of increase in net sales January 1-June 30, 
1920, over same period 1919. 
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(1c) Percentage of increase or decrease in net sales for June, 
1920, over May, 1920. 
































Hard- | Dry | Grocer- 
ware. | goods. | ies. | Shoes. | Total.' 
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Drugs: District, 3.8 per cent. 
' Includes reporting drug firms. 2 Decrease. 


(2) Character of buying demand. 


All firms report customers buying for current use and the 
increase or decrease in sales occurring mostly in essentials. 
Several firms report a noticeable decrease in the sale of 
luxuries. Conservative buying by customers is also 
noted 

(3) Comment on price changes. 


Hardware.—Forty-three per cent of reporting firms report 
an upward movement in grices, characterized as ‘‘slight” 
by nearly one-half of these firms. Twenty-five per cent 
report prices generally firm with some increases, and 32 
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er cent report prices firm with no changes of importance. 
No declines are reported. 

Dry goods.—Twenty-eight per cent report an upward 
movement in some lines; 36 per cent report prices firm; 
36 per cent report a decline in some lines, particularly 
silks. Cotton goods are reported as firm or advancing, 
while woolen goods show a weak tendency. 

Groceries.—Fifty per cent report an upward tendency; 
29 per cent report prices firm; 21 per cent show a down- 
ward tendency Many firms note especially the decline 
- sugar prices, and several report a falling off in sugar 
sales. 

Drugs.—Seventy-two per cent report prices firm, while 
28 per cent report a few reductions. 

Shoes.—Eighteen per cent report prices firm; 55 per cent 
report a downward tendency in some lines; 27 per cent 
report prices generally declined. Several firms reported a 
falling off in sales in high-priced goods and price reduc- 
tions in these goods. 

Stationery.—Eighty-one per cent report advances or an 
upward tendency, while 19 per cent report prices firm. 
An advance in paper, due partly to a shortage of pulp, is 
reported. No declines are noted. 

Furniture.—Fifty per cent report advances; 10 per cent 
report prices firm but with an upward tendency; 40 per 
cent report os firm with practically no changes. Some 
firms state that prices will probably increase further owing 
to the increase in the cost of lumber and wages of labor, 
while others report a tendency for prices to settle down, 
with a falling off in the buying demand. 


(4) Collections. 
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TERMS OF SALE. 


The following is the fifth of a series of articles 
giving data as to current practice and recent 
history of terms of sale in the principal indus- 
tries. Acknowledgment is due the many busi- 
ness houses, individuals, trade periodicals, and 
trade associations who have courteously fur- 
nished the information. 


WHOLESALE DRY GOODS. 


Dry goods jobbing is exceedingly complex. 
Many different classes of goods are handled, and 
the business of individual jobbers differs some- 
what. Houses are of several types.' First are 
the large nation-wide general dry goods jobbers, 
located in the larger markets, in particular in 
Chicago and St. Louis and in the Mississippi 





1 This classification is substantially similar to that of Cherington, The 
Wool Industry, pp. 142 ff. 
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Valley, who cater to buyers throughout the 
entire country. Larger stocks are carried, 
with greater range in quality and selection, and 
the volume of business done enables each to 
conduct practically a specialty business in each 
department, while a large mill shipment busi- 
ness is also done, shipments being direct from 
mill to retailer. Second are local general job- 
bers, located in important railroad centers, and 
covering a more limited territory, being found 
in the upper Mississippi Valley, the central 
South, and on the Pacific coast, though rarely 
in the territory accessible to New York. Third 
are smaller local jobbers, covering a more re- 
stricted territory, and found to a considerable 
extent in the South. The differences between 
the three types are largely in the extent of terri- 
tory covered. In the second and third, how- 
ever, certain differences may also appear 
according to the territory in which the house is 
located, and a corresponding difference in the 
character of goods handled. Thus heavier 
goods, such as blankets, flannels, and woolen 
underwear play a larger réle in the North and 
Northwest, and these items carry a later dating 
than do the regular items. Likewise, it has 
been suggested that eastern houses have a larger 
percentage of their business in finer and more 
——— goods in which the style factor plays 
a larger role than is the case in other sections 
of the country. Most eastern jobbers cover 
limited territories, and their customers are in 
close proximity to the market, so that most of 
their having is done in the market and from 
open stock, whereas in the West sales for future 
delivery play a larger réle. 

In order to clarify the discussion the various 
items which are handled may be classified as 
follows: Piece goods, notions, white goods and 
linens, ladies’ ready to wear, men’s furnishings, 
hosiery and underwear, and floor sad pi 9 
Of each of these there may be several subdi- 
visions. Leading houses will have depart- 
ments organized along these or other general 
lines, although the plan of departmentalization 
may vary greatly from house to house, and the 
notion department in certain houses, for ex- 
ample, may include many other items such as 
jewelry, laces, and embroideries, veilings, dress 
trimmings, buttons, umbrellas, etc., as well as 
those recognized as regular notion items. Fol- 
lowing are the classifications of departments in 
two leading houses: 


Domestics. 
Dress goods. 


1. Domestics. 

2. Woolen goods, including blan- 
kets and flannels. 

3. Short length cotton piece goods. 

4. Curtains and draperies. 

5. Dress goods. 


Silks and velvets. 

. Upholstery. 

Cabinet hardware. 

. Blankets, flannels, linings. 
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7. Furs. 6. Silks. 
8. Cloaks, suits, waists. 7. Wash goods. 
9. Muslin underwear. 8. Prints, ginghams, and percales. 
10. Knit underwear. 9. Linings. 
11. Hosiery. 10. Linens, damasks, laces, and 
12. Gloves. embroideries. 
13. Linens. 11. Ribbons, notions, etc. 
14. White goods. 12. Underwear, sweaters, gloves, 
15. Notions and trimmings. ties. 
16. Umbrellas and ribbons. 13. Hosiery. 
17. Yarns, thread, and knit goods. 14. Ladies’ ready to wear. 
18. Rugs, carpets, and oilcloths. 15. Shirts. 
19. Furniture. 16. Overalls, pants, and duck 
20. Laces, embroideries, and lace clothing. 


curtains. 


For the present purpose, another significant 
classification which should be noted is that into 
staple and fancy items, cotton piece goods, thus 
for example, being of both descriptions. It may 
be bona en | however, that the volume of piece 
goods handled has decreased greatly over a 
period of years. In addition to the regular 
distributors mentioned above, during the past 
two years, ‘‘loft”’ or ‘‘secondary”’ distributors 
have grown up who find an outlet for their 
merchandise through the channels of regular 
jobbers and also to manufacturers of garments 
who could not secure sufficient quantities of 
merchandise through the regular mill channels. 

As in other leading jobbing lines, great inter- 
est has been Fe win in the terms upon which 
merchandise is purchased, and both of the lead- 
ing associations have considered the matter, 
though from somewhat different points of view. 
The National Wholesale Dry Goods Associa- 
tion has considered primarily the adequacy of 
the cash discount or cash premium allowed on 
separate articles. Its several divisions, in 
particular the Jobbers Association of Notion 
Buyers, have regularly communicated in the 
past with manufacturers whose discounts, both 
cash and trade, were unsatisfactory, or who 
announced a decrease in or elimination of the 
same. The Southern Wholesale Dry Goods 
Association has considered rather the question 
of a uniform set of terms to apply to all pur- 
chases. The committee appointed to deal 
with the matter, which existed for several years, 
recommended uniform terms of 2 per cent 10 
days, 60 days extra, instead of the variety of 
terms actually in use. In 1919 the report of 
the steering committee to deal with factors, 
commission merchants, and manufacturers, 
and appointed for the purpose of improving 
relations between the two groups, again recom- 
mended, among other things, “a minimum cash 
discount of 2 per cent, with minimum dating 
of 60 days on all commodities.” Since the 


opening of the war period the problem has 
assumed new importance as a result of the 
curtailment of terms and decrease of discounts 
by houses selling the jobber. 


Thus, it is stated 
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that 10-day terms have frequently been quoted 
or, where 60 days was still given, such high rate 
of anticipation attached as practically to force 

ayment within 10 days. Coupled with this 

as been the demand that the wholesaler take 
oo far in advance of the season for imme- 

iate payment. While this has been due in part 
to the efforts of purchasers to obtain advance 
deliveries for fear of later shortage, it has been 
pointed out that the effect has been to force 
wholesalers in many cases to finance several 
seasons’ goods at the same time, thus financing 
fwo-thints of their business in two months’ 
time. The situation has been aggravated by 
the billing of goods by mills prior to delivery 
to the transportation company, in the event 
of embargoes or refusal of the carrier to receive 
the goods. He himself has found it necessary 
to continue to carry the retailer, and his 
regular terms on the whole have shown rela- 
tively little change. “Summed up briefly,” 
then, it has been stated that “‘ the wholesale dry 
goods house is to-day bearing both the burdens 
of the manufacturer and of the retailer.” 

The Southern Wholesale Dry Goods Asso- 
ciation alone has taken formal action in adopt- 
ing a set of maximum terms upon which it is 
recommended that goods be sold. After dis- 
cussion at each of its previous conventions, in 
1915 terms were adopted at Nashville of 2 per 
cent 10 days, net 30 days, on season shipments, 
with dating of October 1 and April 1 for ship- 
ments after June 1 and January 1, respec- 
tively. Intermediate shipments carried 60 
days extra, terms on them being 2 per cent 10 
days, 60 days extra, net 90 days. In 1916 and 
1917 these terms were reaffirmed, and in the 
latter year an interpretation was added, stat- 
ing that June to July and reser A to February 
shipments carried the season datings, while 
shipments during August to December and 
during March to June carried the terms for 
intermediate shipments. At these conventions 
the members practically universally expressed 
satisfaction with the terms, and in a consid- 
erable number of cases favored the adoption of 
even shorter terms. It has been stated that 
more than 90 per cent of the membership were 
making terms less than the maximum out- 
lined in the Nashville resolution. Thus, in- 
stances of the omission of net 30 days on season 
terms were reported, as well as the use of 2 per 
cent 10 days, 30 days extra. In 1917 some 
houses had eliminated the 10 days on season 
shipments, making terms October 1 and April 
1 with 2 per cent discount, as well as on inter- 
mediate shipments, 2 per cent 60 days thus 





being given. Several instances of longer terms 
were reported, such as 2 per cent 10 days, net 
60 days, on shipments bearing season dating, 
as well as 3 per cent 10 days October 1. Some 
houses, in particular in Tennessee and at New 
Orleans, reported difficulty in enforcing . the 
terms, due to competitive conditions. 

The feeling in favor of shorter terms re- 
sulted in a revision of the terms in 1918 at the 
New Orleans convention. The 10 days on 
season shipments were omitted, making terms 
on season bills 2 per cent October 1 and April 
1, and due net November 1 and May 1. Inter- 
mediate shipments carried terms of 2 per cent 
10 days net 60 days but exception was made of 
department stores, which were to be granted 
60 days extra on such shipments. The latter 
concession, which was intended to be used 
merely where competition forced the naming 
of such terms, however, seemed to have been 
“misunderstood, misinterpreted, and generally 
has caused confusion and dissatisfaction,” to 
a the report of the committee on terms at 
the 1919 convention. Accordingly the com- 
mittee, while recommending the same season 
terms, favored 2 per cent 60 days on interme- 
diate shipments, but strongly recommended 
that bale goods and all intermediate shipments 
of other goods as far as possible be billed on 
terms of 2 per cent 10 days, net 60 days. The 
longer terms on intermediate shipments were 
specified in view of the fact that certain of the 
members had previously employed them, and 
they also were felt to be necessary to enable 
those coming in contact with the larger markets 
to meet these terms. An unsuccessful effort 
was made by certain members so situated to 
reinstate the 10 days which the New Orleans 
terms had withdrawn. It is understood that 
there has: been no subsequent change in the 
formal terms. 

The several territorial divisions of the asso- 
ciation have also interested themselves in the 
subject and have passed resolutions indorsing 
the recommended terms, as well as made rec- 
ommendations to the association’s committee 
on terms. In 1919 a large majority of eastern 
Tennessee houses were reported to have terms 
of 2 per cent 30 days, net 60 days, and on sales 
to department stores 2 per cent 60 days, net 
90 days. West Virginia houses, which had 
first eloped terms of 30 days extra, 2 per cent 
10 days, net 60 days, in consequence of sub- 
sequent adoption of 2 per cent 10 days, 60 
days extra, net 90 days, by outside jobbers, 
recommended the adoption of such terms. 
Terms have also been adopted locally in cer- 
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tain cases, Cincinnati houses, through their 
association in 1918, adopting terms similar to 
those of the Southern Dry Goods Association. 

The matter of terms of sale has been dis- 
cussed at many of the conventions of the Na- 
tional Wholesale Dry Goods Association. Com- 
plaint has been made at various times of the 
tendency of purchasers to deduct discounts 
when running somewhat beyond the discount 
period, as well as to endeavor to deduct dis- 
counts and add interest instead when taking 
longer time, such as, for example, with terms of 
four months or with note settlements. In 1913 
it was suggested by several members that 
formal action be taken, but nothing was done. 
In 1914 the necessity of curtailing season 
datings in order to afford an increased margin 
of profit was emphasized. The old datings 
were largely continvod by jobbers, although 
they had been eliminated by manufacturers. 
Jobbers’ cash discounts were stated not to 
differ much from manufacturers’ although 
some jobbers had eliminated the old regular 
terms and employed net terms instead. With 
the pronounced shortening of terms by manu- 
facturers during the war, increased stress was 
placed upon the necessity of a corresponding 
shortening in jobbers’ terms. Additional em- 
phasis was lent by the steadily rising cost of do- 
ing business. The adjustment of terms on each 
line exactly to correspond with manufacturers 
is not, however, possible in all cases, inasmuch 
as jobbers’ terms are in many cases the same 
for all kinds of a general type of goods. At the 
1918 meeting various houses cited instances of 
shortening of terms, such as moving the season 
dating forward one month from May 1 and 
November 1 to April and October 1, elimina- 
tion of 60 days extra, and of 10 days time on 
season terms, and use of net 10 days in place 
of 2 per cent 10 days. 

General agreement, however, existed as to 
the undersirability of concerted action, and this 
was reiterated at the meeting held in July, 1918, 
the ‘‘consensus of opinion being that a nation- 
wide uniform set of terms would not be possible 
for all sellers of dry goods, underwear, hosiery, 
notions, and kindred goods.”’ At the meeting 
earlier in the year, the secretary had been 
instructed to collect the terms of members, 
which was done. While great variety ap- 


peared, the compilation showed a deerease in 
the time given and a tendency to closer terms. 
It was stated to be ‘‘a proven fact that the 
‘terms situation’ was in better shape than at any 
previous period,” and that ‘‘the improvement 
might reasonably be expected to continue.” 





While there was an effort at further shortening, 
terms at present, however, are stated to be 
substantially on the same basis as indicated in 
the survey. 

We may proceed to examine in greater detail 
the terms of the 135 houses which are given in 
thissurvey. The general terms are 2 per cent 
10 days, 60 days extra, for many years recog- 
nized as the regular dry goods terms. While 
in Many cases no terms beyond the 70-day 
period are formally quoted, and bills are due 
net after 70 days, in other cases net 90 days 
or net 4 months is frequently specified, though 
there has been a tendency toward the first- 
named net terms. Anticipation at the rate of 
6 per cent per annum is generally permitted, 
which gives a cash discount of 3 per cent 10 
days, which, in fact, is quoted by some houses, 
as well as in some cases, 1 per cent 10 days, net 
30 days. Season datings most frequently 
specified are April 1 and October 1, in general 
for shipments made prior to two months before 
the dating, thus being February 1 and August 
1 for the datings given, after which time the 
regular 60 days’ extra terms are given. Cer- 
tain houses, however, employ other season 
datings, in particular May 1 and November 1, 
for the general line, while several instances of 
earlier datings, such as February 1 and March 1 
and August 1 and September 1, were also 
noted. Orders bearing the season dating in 
general carry no further dating, although in 
certain cases 60 days extra was also given, 
mainly by houses having the earlier season 
datings and practically nullifying the same. 
In all sections houses are found which do not 
employ the regular terms or which have no 
season datings. In part this is the result of a 
shortening of terms in recent years, and one 
house states that there has been a decided 
tendency to eliminate season datings during the 
last two years, while in part it is a reflection of 
the character of business done. Some houses 
noted that they had recently revised their 
terms, while others either were contemplating 
or favored revision. Thus, in some cases, 30 
days extra in place of 60 days was given to new 
accounts, and in St. Louis several leading 
houses had eliminated the 10 days of grace on 
season datings, bills then being subject to 2 per 
cent discount for payment on October 1, while 
in certain cases, for example, in Los Angeles, 
houses had eliminated these 10 days in con- 
nection with the regular terms. Some houses 
then sold on terms of 2 per cent 10 days or 2 per 
cent 30 days net 60 days, while terms of 2 per 
cent 10 days, 1 per cent 30 days net 60 days, 
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were also found, and an effort was being made in 
northern New York to obtain the ackiption of 
such terms by jobbers. Jobbers handling 
primarily special lines such as hosiery and 
underwear, or men’s furnishings, also depart 
in some cases from the regular terms, following 
the manufacturer’s terms on these items, which 
will be indicated below. Certain markets, such 
as St. Louis and Baltimore, have been known 
in the past for their liberality in the matter of 
terms, but the former has advanced the cus- 
tomary dating from May 1 and November 1 
to April 1 and October 1 during the last few 
years. Jobbers located at smaller centers in 
various sections in a number of cases instance 
the competition of a larger neighboring market 
as forcing the granting of 60 days extra, a 
November 1 season dating, etc. 

The extent to which pains classify their 
business and extend different terms on each 
class would appear to vary roughly to some 
extent with the size of the market. Houses 
located in the smaller centers in many cases 
have but one set of terms to apply to their 
entire business. In the larger markets, in 
particular those of the Middle West, distinction 
in general is made between spring goods and 
fall goods, certain of which in each case bear 
a dating one month later, factory or manufac- 
tured goods produced by the house itself, and 
mill shipments, while staples in certain cases 
are also distinguished. In between these two 
extremes there is wide variety, many houses 
‘having a lesser number of types, and in certain 
sections, such as in the East, the entire range 
of types is frequently not found. Classifica- 
tion presents a twofold aspect, certain goods 
having both different discounts and net terms, 
while with others the difference is merely in 
the season dating. Mill shipments in general 
bear terms of net 30 days, although some 
houses give net 60 days or net 60 days on cer- 
tain items only, such as towels and white 

oods, while giving net 30 days on other items. 

ittle uniformity appears in the terms on over- 
alls, work shirts, and similar items, instances 
noted being net 30 days or 60 days, in some 
cases with a discount of 1 per cent 10 days, 2 
per cent 10 days, and 2 per cent 10 days 60 
days extra, but no season dating in general is 
given on these lines. Terms on yarns, spool 
cotton, and thread also vary somewhat, in- 
stances of 1 per cent and 2 percent 10 days net 
1) days and 60 days being reported, without 

‘ason dating. Terms on floor coverings are 
4s a rule 4 per cent 10 days, 60 days extra. 
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In part, classification results from an effort 
to shorten terms or reduce discounts to corre- 
spond to manufacturers’ changes in terms with 
respect to certain items. Thus, certain houses 
give no season dating on some items like 
prints, domestics, percales, ginghams, and 
sheetings, in some cases only on specified 
brands. Some houses, in addition, have elimi- 
nated the cash discount, and bill these and simi- 
lar items on terms of net 60 days, while others 
have advanced the season dating one month, 
from April 1 and October 1 to March 1 and 
September 1. This tendency is also seen in 
connection with certain items such as hosiery 
and knit underwear, which, while frequently 
continuing to bear a season dating, in the case 
of many other houses are sold without such 
dating, or bear merely terms such as net 10 days 
or 1 percent 10 days, 30 days or 60 days extra, 
similar discounts being applied also by certain 
houses in connection with the season dating. 
Certain items, however, frequently carry the 
later season datings of May 1 and November 1. 
Among these may be noted laces and embroid- 
eries, white goods, cloaks, and furs (which in 
some cases carry December 1 dating), blankets, 
underwear (when a dating is given), sweater 
coats, and fancy knit goods. These items are 
of a twofold character, being either heavier 
goods, which will be wanted for later fall use, or 
style items. Some eastern houses report a 
later shipment date in lieu of season datings, 
while some houses extend additional time on 
shipments to more distant territories, one 
house, for example, extending one month’s 
extra dating on its Montana business. 

Collections naturally vary with the different 
seasons of the year, payments being concen- 
trated woah 1 in the spring and fall. As fall 
sales are heavier than spring sales, they are 
heavier in the fall, this being noted: alike for 
each of the various parts of the country. In 
certain agricultural sections, such as_ the 
Dakotas and Montana, this will be accentu- 
ated by the fact that accounts are carried to 
some extent until the fall, and certain houses 
selling such sections report a larger proportion 
of accounts in the summer which do not take 
the discount. The movement of merchandise 
with the majority of wholesale dry goods houses 
is about 40 per cent in the first six months of 
the year and 60 per cent in the last six months. 

The following figures show the proportion of 
their total canted receipts received by three 
houses during each month of the year. It 
should be noted, however, that the data are 








802 


FEDERAL RESERVE BULLETIN, 


AvcGusrT, 1920. 











not strictly comparable, inasmuch as the terms 
of the houses differ somewhat: 























Jan. | Feb. | Mar.| Apr. | May.| June. 
Dew MGIAGEE 855i. cd vccdédeces 7.0] 5.6] 65] 7.4] 83 8.3 
NG. os anvk<ccnncceobubens 5.6) 5.0) 5.4) 7.0] 7.0 5.7 
North Pacific coast.............. 6.0] 61) 5.1) 6.1] 6.6 6.6 

July.| Aug. | Sept.| Oct. | Nov.| Dec. 
OO MNO fo, ccc cckescses= 7.7 7.5) 8&4 9.5) 11.5] 12.3 
SNE «sich i vont ooweuddes 6.6) 7.0} 8.7) 12.0] 18.0) 12.0 
North Pacific coast.............- 7.8] 7.9) 10.8) 13.8) 118] 11.5 























1 Another New Fngland house also notes that payments drag from 
about Jan. 15 to Mar. 15 and from July 1 to Sept. 1. 


A leading authority states that on an average 
about 50 per cent of the accounts of retailers 
with wholesalers are discounted, and about 20 
per cent are anticipated at the usual anticipa- 
tion rate of 6 per cent, dependent upon locality 
and trade conditions. Several New England 
houses report that from 25 to 30 per cent of the 
number of accounts anticipate, 60 to 65 per 
cent pay at the due date (i. e., in 70 days), and 
10 per cent run beyond. Several northwestern 
houses agree that 40 to 45 per cent of their 
accounts discount, and one states that 30 per 
cent pay at maturity, while the balance re- 
quire more or less banking accommodation. 
One southwestern house has 66.75 per cent of 
its accounts anticipated and discounted, and 
33.25 per cent paid at the net period, while 
another has 10 per cent of its accounts paid in 
10 days, 40 per cent in up to 30 days, and 20 
per cent in 31 to 60 days, and the balance in 61 
days to 4 months. 

nterest has been displayed in the trade ac- 
ceptance by both trade associations. The 
national association has sent out considerable 
coma aa literature, while the 1918 conven- 
tion of the southern association adopted a reso- 
lution favoring it, and several members who 
were employing it reported themselves well 
pleased with it. At the 1919 convention 20 
members present at one of the meetings stated 
that they used acceptances. On the whole, 
however, as in other jobbing lines, the instru- 
ment is not used by the majority of houses. 


MEN’S WEAR WOOLEN AND WORSTED JOBBING. 


As is the case with goods for women’s wear, 
woolens and worsteds for men’s wear find their 
way into consumption via one of two chan- 
nels-—the jobber who sells to the small tailor 
and the ready-made clothing manufacturer. 








The latter industry developed earlier than did 
the women’s ready-made industry, which con- 
sequently has drawn most of its forms and 
methods of operations from it, and a greater 
portion of men’s clothing is factory made. In 
1900 the output of men’s clothing as a factory 
product was already valued at twice the custom 
product. The number of factory-made gar- 
ments would be even greater, inasmuch as the 
relatively higher priced garments are made by 
the tailor. 
The jobbers of men’s wear woolens and 
worsteds and tailors’ trimmings are of two 
rincipal kinds. Due to the scarcity existing 
in the cloth markets during the last lew years, 
and the great number of resales, the class of 
traders existing alongside of the so-called “ old- 
line” jobber has assumed particular importance 
in this branch of the textile industry also. 
The principal markets in which trading occurs 
are New York, which is by far ‘the largest, 
Boston, Philadelphia, and Chicago. ith 
such concerns terms vary greatly, and the 
question is largely a price problem. A large 
percentage, however, is stated to sell on terms 
of net 30 days, although spot cash or net 10 
days, net 60 days, and net 4 months are also 
iven. Some houses of this description note a 
ecrease in the length of terms during the past 
few years, instances of change from 4 months to 
60 days and from 60 days to 30 days being 
reported. 
he old-line jobbers, through their associa- 
tion, in January, 1918, adopted a resolution 
effective March 1, 1918, in favor of terms of 7 
per cent 10 days, 6 per cent 30 days, 5 per cent 
60 days. Invoices were to be dated ahead 
about two months, December deliveries thus 
bearing February 1 dating, with the exception 
that January-February deliveries bear April 1 
and July-August deliveries bear October 1 
dating, no goods being dated March 1 or Sep- 
tember 1. Bills are due net in four months after 
the dating, and are subject to an interest 
charge of 6 per cent per annum thereafter. 
The same rate of interest is allowed for antici- 
pation. On goods sold at net prices, no longer 
dating and no longer time is given. Goods 
shipped to Pacific coast territory, however, may 
bear longer dating, April 1 on December ship- 
ments, October 1 on June shipments, and 30 
days. extra on shipments during the other 
months. Although the matter of terms had 


been frequently discussed, no action had been 
taken prior to 1918, and no regular terms 
existed, although the terms which were adopted 
at that time, namely 7 per cent 10 days, 6 per 
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cent 30 days, and 5 per cent 60 days, had been 
previously in general employed. 

In addition there are book houses who put 
up sample books of the fabrics which they have 
purchased from the mills. The tailor displays 
the book to his customer, who selects the style 
he desires, and the tailor then orders a suit 
length of the style from the book house. There 
is stated to be little difference in the relative 
strength of the book house and the regular 
jobber as a link in the distributive chain in the 
various sections of the country. Certain book 
houses combine jobbing with their regular busi- 
ness to a greater or lesser extent. The customer 
of the book house requires little credit, due to 
the fact that he shifts to it the burden of stock- 
ing the goods. In consequence, a large portion 
send cash with order or accept C. O. D. ship- 
ments, while some remit on receipt of goods or 
when sending the next order, and others receive 
10 days, end of month terms or 30 days. The 
same principle underlies the granting of time as 
in the case of proximo terms, namely to group 
invoices in the case of frequent shipments. 
The annoyance incident to C. O. D. shipments 
is also avoided. Orders for large quantities 
of material bear 30 or 60 days, and only rarely 
are longer terms extended, such as 90 days in 
the case of orders for stock. For years a dis- 
count of 7 per cent has been granted, but this 
was abolished in certain cases last year. 


MEN’S CLOTHING. 


Manufacturers of men’s ready-to-wear cloth- 
ing may be divided into several classes. The 
first distinction is between makers of trade- 
marked clothing and makers of clothing un- 
identified by ae trade-mark or label. The 
former will feel to a greater extent the desir- 
ability of greater concentration of work under 
their direct supervision, and the large inside 
factory is in fact on the increase everywhere 
but in New York. On the other hand, par- 
ticularly in that center, the system of con- 
tracting is still largely employed. Between 
the two, the medium-sized house, it is felt in 
some quarters, is being driven out, due to the 
disadvantages inherent in its competition with 
both the small manufacturer on low grade and 
the large manufacturer on better grade gar- 
ments. The relative capital of the typical 
cutting house is small compared with its turn- 
over and in consequence ‘‘the whole structure 
rests on the ready saleability of the cutter’s 
product,” the chain extending from retailer 
through cutter to manufacturer of cloth. 





1Cherington, The Wool Industry, p. 204. 





‘As is well known, the industry is distinctly 
seasonal, although during the past two years 
activities have continued to a greater extent 
over the entire 12 months. The duration of 
the spring season is from about November 15 
to May 15, the cloth being bought during 
the previous June, July, and August, and the 
salesmen soliciting orders during September, 
October, and November. Deliveries are gen- 
erally made after January 1, being heaviest in 
February and March, and reorders follow in 
the spring. The cloth for the fall season is 
bought in December, January, and February, 
orders are received during March, April, and 
May, and deliveries are heaviest in August and 
September. Little, in particular in the higher- 
priced lines, is made for stock. 

There is no standardization of terms in the 
industry. It has been the practice for the 
manufacturer to date shipments ahead, so as 
to permit the retailer to Hoptns of part of his 
purchases before being required to pay the 
manufacturer. Thus up to recent years terms 
were mostly 9 per cent for cash within 10 days, 
or 7 per cent 10 days, with December 1 dating 
on fall goods and June 1 dating on spring 
goods. rn certain cases, however, the dating 
was November 1 or November 15 on fall goods 
and May 1 or May 15 on spring goods. Some 
houses have distinguished further between 
different classes of goods, suits, for example, 
being dated November 1 and overcoats Dec- 
ember 1, or May 1 being specified on spring 

oods and June 1 on distinctly summer goods. 

ate shipments, for example, after April 1 or 
April 10 on spring and October 1 or October 10 
on fall goods, in many cases bore terms of 7 
per cent 10 days, 60 days extra, or 7 per cent 
60 days. In certain cases 7 per cent e. 0. m. 
has been given instead. ‘Tradition in the in- 
dustry sanctioned terms of 6 per cent 30 days, 
5 per cent 60 days, and net 4 months. In some 
cases, however, 7 per cent 10 days, 5 per cent 
30 days, and 4 per cent 60 days was given. 
Some manufacturers have considered accounts 
as due net at the close of 90 days. Other 
manufacturers, although permitting 30 days 
or longer settlements with corres ondingty 
reduced discounts, have given formal terms of 
only 7 per cent 10 days, and have thus been 
able to insist upon payment of accounts of 
financially involved customers at any time 
after the expiration of the initial 10-day period. 
Anticipation has been generally permitted . at 
the rate of 6 per cent per annum. 

During the last few years many manufac- 
turers have shortened terms, although the 


‘larger number continue to employ the regular 
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terms. Some have eliminated the dating en- 
tirely, while others have granted datings that 
would not be so far advanced in the season. 
Some manufacturers give no terms longer than 
5 per cent 30 days, or 5 per cent 60 days with- 
out dating. There has also been a tendency 
away from the high discounts which were for- 
merly almost universal. Some manufacturers, 
while retaining season dating terms, give only 
8 per cent for immediate payment, others 7 
per cent 10 days, and 5 per cent for payment 
on dating dates, such as June 1 and December 
1, or specify that accounts, while bearing the 
customary 7 per cent discount at the dating 
period, are due net in 30 days thereafter. The 
principal controversy, however, concerns the 
use of so-called “net terms.’ By the phrase 
is meant merely terms where the discounts are 
small, and correspond to the cash discounts 
enerally in vogue in other lines. An instance 
is afforded by the terms of 2 per cent 10 days, 
net 60 days, without season dating, now em- 
ployed by certain manufacturers. Other houses 
employing these terms give datings, such as 
April 1. The use of such terms at times when 
making quantity sales to large dealers is also 
noted. A study made several years ago states 
that some high-grade clothing is sold on net 
10 day terms,! and some manufacturers give 
terms of net 10 days with July 1 dating on 
summer clothing. Several houses which had 
adopted shorter terms are reported to have gone 
back to the longer terms in 1919.? 

The subject of standardization of terms has 
been discussed for some time by committees 
of manufacturers and retailers. The latter 
prefer standardization in the regular or old way, 
and have objected strongly to the introduction 
of net terms, which are favored by some whole- 
salers. Other wholesalers, however, believe 
that the higher discount terms have tended to 
accelerate collections. In consequence, no 
definite arrangement has been consummated. 
The opinion has been expressed that the many 
changes just noted in terms in the industry 
during recent years do not represent any real 
standardization, but have been made from the 
point of view of the individual house. 

Lack of rigid adherence to terms in the past 
was noted.* Retailers, it has been said, often 





oe Bureau of Foreign and Domestic Commerce, Miscellaneous Series 
0. 34. 
2 It is stated that in view of the present high money requirements, 
recent developments in the industry have not operated appreciably to 
eterms. There undoubtedly, however, have been many “ close- 
out”’ sales, in particular by s ler manufacturers, such sales often 
belay sends on a spot cash basis. 
3 The material in this pa ph relative to conditions in the past has 
been taken from a paper on Dat and Discounts, read by Mr. Ira D. 
Kingsbury before the convention of the National Association of Clothiers 


June, 1914. r is reproduced in the Bureau of Foreign and Do- 


The pa 
mestic Commerce, ilisodilansous Series No. 34. 








bought on one basis and wished to settle on 
another. The liberal credit policy followed, 
due in some measure to keen competition, en- 
couraged merchants who were inexperienced 
and possessed inadequate capital to engage in 
the retailing of clothing, and who then required 
the manufacturer’s aid in carrying the mer- 
chandise. The long terms forced the manu- 
facturer to carry the retailer, although a goodly 
percentage of the latter were in a position to 
take the best discounts. On the other hand, 
because of the high discounts given, wrongful 
deduction of discounts was frequent. Thus 
some retailers expected to give notes bearing 
interest at 6 per cent per annum, while obtain- 
ing the full cash discount, and succeeded in 
obtaining such concessions from manufacturers. 
During the last two years, however, and in par- 
ticular during the past year, collections have 
improved greatly and there have been very 
few failures among retailers. The retailer has 
done a large volume of business at high prices, 
while payments by him have also been stimu- 
lated through a desire to obtain his full allot- 
ment of merchandise. The question has been 
raised as to what extent the merchants who 
would have failed in the absence of the unusual 
trade activity of the last few years will remain 
on a permanently improved basis when condi- 
tions become more normal, or whether they 
will again slip back. 

The manufacture of trousers may be consid- 
ered as a separate branch, although the number 
of houses making trousers exclusively has de- 
clined during the past two decades. Advan- 
tages accrue from the addition of other lines, 
such as summer clothing and overcoats, and 
these combinations are found as well as combi- 
nation with the manufacture of work clothing. 
Regular clothing manufacturers also make 
trousers to a greater or lesser extent. Trousers 
bear either terms of 7 per cent 10 days, 6 per 
cent 30 days, and 5 per cent 60 days, which are 
stated to have been largely initiated by clothing 
manufacturers, or terms of net 60 days, with a 
discount of 2 per cent 10 days in some cases, or 
in other cases 1 per cent 10 days, 30 days extra. 
Some manufacturers give only net 30 days. In- 
asmuch as trousers are also distinctly seasonal, 
a spring dating of April 1 or May 1 and a fall 
dating of September 1, October 1, or Ngyember 
1 are generally given for January to Fébruary 
— to July or August shipments, respec- 
tively. 

Terms for work clothing range from net 30 
days to 2 per cent 10 days, net 60 days. In 
general, however, terms are stated to be 1 per 
cent 10 days, 30 days extra, net 60 days. Some 
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years ago | per cent 10 days, 60 days extra was 
also given. One house selling on terms of net 
60 days gives 30 days extra on a trade accept- 
ance settlement. The same datings as in the 
case of trousers are given to some extent, and in 
both branches anticipation at the rate of 6 per 
cent per annum is permitted in certain cases. 

In recent years the tailor to the trade, who in 
a central factory makes clothes to measure, 
which are ordered through retailers or agents in 
the various sections of the country, has been an 
increasingly important factor in the industry. 
Tn addition to hie regular business, he is often 
employed by large retailers to make up clothes 
after their own styling, just as is the regular 
manufacturer who does not feature his own 
name. Although found in all sections of the 
country, the tailor to the trade branch is stated 
to be considerably larger in the Southwest than 
either the ready-made or merchant tailoring 
branches. As is to be expected, it is relatively 
stronger in the smaller than in the larger 
centers. 

Distinction in terms is made by the tailor to 
the trade according to the credit rating of the 
customer. Those with good rating in general 
receive net 30-day terms, monthly settlement, 
for example, by the 10th, being permitted in 
certain cases. During the war one of the lead- 
ing houses lengthened the 30 days to 60-days. 
Some houses provide 10-day terms for pur- 
chasers of lesser rating. A deposit, such as $5 
per suit and $1 per pair of single trousers, when 
placing the order, and C. O. D. terms are gen- 
erally required in the case of those who do not 
have a rating sufficient to entitle them to credit 
on open account. While the larger houses do 
the majority of their business upon 30-day 
terms, certain houses are known in the trade as 
C. O. D. houses and deal almost entirely with 
unrated merchants. In certain cases cash in 
advance is required, or else a guaranty, the 
regular monthly settlement being permitted in 
the latter case. Some houses allow a cash dis- 
count, such as 2 per cent 10 days or 3 per cent 
cash in advance. Regular ready-made clothing 
manufacturers in certain cases sell also made-to- 
measure garments, terms being net 30 days or in 
some instances net cash. 

Jobbing in men’s ready-made clothing is very 
small. In the study above referred to, data ob- 
tained from 64 manufacturers showed that 
98.21 per cent of the output was sold to retailers 
and only 1.29 per cent to jobbers. The latter 
are stated to Be largely disappearing, except 
where they have goods made up for themselves 
to be sold under their own labels. The cheaper 
goods are mainly handled, the manufacturers of 








trade-marked clothing selling their product di- 
rect to the retailer, in general granting the lat- 
ter exclusive agencies. Even in small-town 
and country trade, which is now their chief field 
of activity, their work is confined mainly to the 
sale of working clothes. A few jobbers also ex- 
ist who dispose of slow lines for manufacturers 
on commission, or else purchase the same out- 
right. Terms of jobbers are reported to vary 
greatly, and no definite statement can be made. 


WOMEN’S OUTER GARMENTS. 


There are several distinct branches in the 
women’s garment industry. Cloak and suit 
manufacturers generally ri not make skirts, 
although there is a distinet tendency for them 
to do so. The same manufacturer at times 
makes both skirts or suits and dresses, al- 
though the large majority of manufacturers 
confine their attention to either article. It is 
estimated that 95 per cent of ladies’ waist 
manufacturers specialize in this product. There 
are thus the cloak and suit, shirt, dress, and 
waist branches, each of which has its distinct 
identity. In addition to the manufacturers, 
there are so-called ‘‘jobbers”’ or stock houses, 
who however practically create their own styles, 
furnish their own materials, and have their gar- 
ments made up by submanufacturers and con- 
tractors. Contracting in the industry, while it 
figures largely, is however less important than 
for men’s wear, due to the greater number of 
small cutting concerns. 

Jobbers are found in all the larger centers 
where the manufacturers are located. New 
York is the largest center in the cloak and 
suit industry, its output being estimated in 
the census of 1910 at approximately 70 per 
cent of the total output of the industry, and 
it produces finer goods than other centers. 
Cleveland is noted for the production of staple 
articles, and Philadelphia, Boston, and Chicago 
are also large centers. St. Louis is the second 
largest center in the skirt industry. There are 
many jobbers, but no stock houses, and there 
are relatively few small concerns, as is the case 
in New York and elsewhere. The principal 
dress centers include New York, Chicago, Phila- 
delphia, St. Louis, Cleveland, Cincinnati, Bos- 
ton, and Los Angeles. 

The industry differs in some important par- 
ticulars from the men’s clothing industry. 
There are fewer trade-marked lines, and the 
agency and branch store are not employed. 
The larger New York stores are Stated to seek 
the smaller manufacturers rather than the 
larger factories for the greater part of their 
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stock, and have a large part in the creation of 
their styles, The time between orders by the 
store and delivery by the cutter is very short, 
and cutters endeavor to keep goods in process of 
manufacture as small as possible, seldom 
getting far ahead of orders actually in hand. 

Sales are made to department stores, spe- 
cialty shops, and catalogue houses. Seasons 
differ somewhat. Cloak and suit orders in 
New York are placed from July 15 to October 
15 and from January 15 to about two weeks 
before Easter, shipments occurring respec- 
tively in August, September, and October and 
February and March. The dullest months are 
December and June. In Cleveland, however, 
orders are stated to be taken further in ad- 
vance of the season and deliveries made earlier, 
beginning about July 1 and January 1, and 
being heaviest from July 15 to September 15 
and in February and March respectively. In 
the skirt industry heaviest sales are made in 
July and August and in January and February, 
heaviest deliveries being approximately one 
month later. These seasons must be further 
subdivided in view of the change in the separate 
skirt business from a staple character to the 
manufacture of novelties for sport wear, etc., 
which has made it necessary to carry a far 
larger stock. St. Louis has selling seasons 
running from June 15 to August 1 and from 
December 1 through January and in some 

ears through the early days of February, 
veer ti deliveries being from August 1 to 
September 15 and in February respectively for 
fall and spring seasons. October, November, 
and December are the dull months in the skirt 
industry. 

In the dress industry there are four seasons. 
These extend roughly from the middle of 
June to the middle of August or September, 
from the middle of September to the Ist of 
November, from December until the middle 
of March, and from the middle of March until 
about the Ist of June, deliveries being made 
ees one month later. The dull 
months are June and November. Seasons, of 
course, differ according to the character of 
the garment and the material employed. 
Thus winter-resort fabrics will precede sum- 
mer cotton garments and sport wear, while 
midwinter wear and fur-trimmed garments 
are somewhat earlier than garments for formal 
functions and evening wear. It is generally 
believed that there has been a tendency dur- 
ing the last two years for seasons to become 
interlocking.’ Selling for the fall waist season 
occurs in July and August and for spring in 


January and February, heaviest deliveries 
pane in August and September and in March, 
April, and May, respectively, although the 
business is practically continuous. 

In New York City, the Garment Conference 
Council of Wholesalers and Retailers adopted 
a resolution in July, 1917, fixing maximum 
terms, which was later confirmed by the 
respective local associations of cloak and suit 
manufacturers, dress and waist manufacturers, 
and garment ‘‘jobbers,’’ and concurred in by 
various associations of retailers. Terms had 
previously been very mixed, ranging from net 
up to discounts as high as 16 per cent, and the 
abuse prevailed of deduction of excess dis- 
counts by purchasers. In the dress and waist 
industries 10 per cent was called regular. The 
maximum terms adopted were 6 per cent 10 
days, 7 per cent 30 days, 8 per cent 60 days, or 
so-called ‘‘net”’ terms, namely, 2 per cent 10 
days, 1 per cent 30 days, net 60 days, the 
— being advanced porary in the 
ormer case to compensate for the difference 
in discount. A strictly net basis is also 

ermitted, as are e. o. m. 10 day terms. 

he endeavor was first made to offer merely 
a 2 per cent discount, but in consequence of the 
opposition of the retailers, who favor a high 
discount (as also in men’s clothing), a compro- 
mise was effected after about a month whereb 
the two optional sets of terms were specified. 
It has been stated that the majority of cloak 
and suit and skirt manufacturers selling low- 
priced garments offer only the low discount and 
short dating. Few dress and waist houses in 
the association employ the “net” or strictly 
net terms. The length of time given will vary 
with the individual credit risk, and thus some 
buyers receive only 30 days, etc. 

Cloak and suit manufacturers in the Cleve- 
land market, however, have adopted no uni- 
form terms, although “the consensus of 
opinion has been to sell as nearly as possible 
on a net basis with 60 to 90 days dating,” 
while at the same time offering a reasonable 
cash discount. Up to about 10 years ago the 
majority of houses sold on terms of from 7 to 10 
per cent 10 days, with proportional discounts 
for payments within 60 days and 90 days. 
Terms now range from 2 per cent 10 days, net 
30 days, to 5 per cent 10 days, 2 per cent 10 
days, 60 days extra, but the majority give 
terms of 4 per cent 10 days or 2 per cent 10 
days, 60 days extra. Many houses give season 
datings of March 1 and September 1, the dating 
on suits in some cases being one month earlier 





| than on coats. The difference in practice be- 
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tween New York and Cleveland with respect 
to dating corresponds to the difference in prac- 
tice noted above with respect to orders and 
deliveries, there being no heavy purchasing in 
advance in New York, and goods belttg ordered 
for delivery when needed. 

It is stated that skirt manufacturers in New 
York who are not members of the manufac- 
turers’ association in general adhere to the 
terms adopted by the garment conference, 
although they are reported often to give extra 
terms. Prevailing terms among St. Louis 
houses are fairly uniformly 3 per cent 10 days, 
2 per cent 30 days, although special terms of 
8 per cent 10 days to 10 per cent 10 days are 
allowed to firms of exceptional credit. Job- 
bers’ terms in the main are 2 per cent 10 days, 
net 60 days. While some members of the 
trade claim that terms were formerly flat 3 
per cent, but that about 4 years ago eastern 
competition forced concessions during several 
seasons, terms on the whole show no great 
changes during the past decade. The city 
trade, which amounts to but a small portion 
of the total, receives e. o. m. 10 day terms. 
In other markets it is reported that 10 per cent 
10 days is largely given. 

The standard maximum terms were not 
accepted by all New York City dress houses 
which belonged to the dress and waist associa- 
tion. Prior to that time discounts ranged from 
3 per cent up to as much as 16 per cent in 
some cases, while 10 per cent was called regu- 
lar, as was noted above. Terms of houses in 
New York which are not members of the local 
association, as well as of houses located in other 
markets, vary preatly, and instances are found 
of net terms of 10, 30, and 40 days, while dis- 
counts range from 2 per cent to 8 per cent, 
e. 0. m. terms or 30 days extra being given in 
some cases, as well as graded discounts (in 

eneral not over 2) such as 2 per cent 10 

ays, 1 per cent 30 days, net 60 days, or 3 
per cent 10 days, 2 per cent 30 days, and 
special terms according to account. While 
many state that differences in terms are pri- 
marily due to the policy of the individual 
house, others dintihguish between cheaper 
dresses, which are stated to be generally sold 
on shorter terms and lesser discounts, and 
medium and fine dresses. ‘Thus one authority 
states the former are sold more largely on 
terms of net 10 days or 2 per cent 10 days, 
the latter on terms of 8 per cent 10 days, in 
some cases with e. o. m. terms or 30 days 
extra, and some extremely high-priced dresses 
on terms of 8 per cent 10 days extra or 7 per 





cent, 10 days 60 days extra. It is also agreed 
that the last few years in general have wit- 
nessed a shortening of terms and an abolition 
of the old extremely high discounts. 

Waists are generally sold on terms of 8 per 
cent 10 days, in some cases with e. o. m. 
terms for the better grade and 2 per cent 10 
days for the cheaper grade. It is stated that 
there is a general tendency to eliminate the 
60-day clause. Collections on the whole are 
reported fairly prompt, payment on the aver- 
age being made within 30 days from receipt 
of goods. 


FUR MANUFACTURING, 


Raw and dressed furs are purchased by 
manufacturers from importers and dealers. 
At times manufacturers import their raw ma- 
terials extensively, but the great bulk of the 
business is done through dealers. Both manu- 
facturers and dealers have their raw furs 
dressed by ‘‘dressers and dyers,”’ which is a 
separate branch of the industry. The business 
in the past has been a one-season business, but 
in recent years the fashion for summer furs has 
given the industry two seasons. 

The matter of standardizing terms in the in- 
dustry has been discussed for eight years or 
more, but no formal action has ever been taken, 
and it is very generally conceded that the es- 
tablishment of fixed rules in regard to the 
matter would be extremely difficult if not en- 
tirely impracticable. 

The prevailing terms are 2 per cent 10 days 
or 7 per cent 10 days December 1, and 2 per 
cent 10 days January 1, on merchandise 
shipped after July 1, and 7 per cent 10 days 
July 1 on merchandise shipped prior to that 
date. Houses making fine goods usually give 
7 per cent 10 days with both datings, while 
houses making cheap goods give 2 per cent 10 
days December 1 and 7 per cent 10 days July 1. 
As there are more firms making cheap goods 
than fine, more goods with the December dat- 
ing bear 2 per cent than a7 per cent discount. 
It has been suggested that the existence of a 7 
per cent discount with the July 1 dating may 
be due to the fact that when the fur trade was 
a one-season business special inducements were 
necessary to stimulate eacly orders, and these 
persisted even after the industry had assumed 
a two-season character. 

Variations from these terms are, however, 
frequent. The customer with a poor credit rat- 
ing may have to take a lower discount, al- 
though this is not generally practiced. Ex- 
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ceptionally large discounts, such as 6, 8, 10, 
12, and up to 16 per cent, are given in certain 
cases where desired by large retailers. During 
the year much larger use of the trade accept- 
ance by manufacturers is reported, although it 
is not by any means a general trade practice. 
Large use is made of it in the purchase of skins 
from importers or dealers. 

Prior to 1912 over 50 per cent of the total 
product was shipped on memorandum or con- 
signment. Serious abuses, however, resulted, 
and in that year a rule was adopted in the 
trade of prohibiting the practice. Shipment of 
goods on approval, to remain not longer than 
three days in the customer’s hands, is, however, 
permitted. it is estimated that not over 10 
per cent of the product at present is shipped 
on memorandum, the greater part of which is 
on three days’ approval. 


MILLINERY. 


The organization of the millinery industry 
is complex. There are four neuer branches. 
Of these the millinery jobbers are the chief, but 
the term is somewhat inaccurate, for many of 
them make their own hats, in large part 
import their specialties, and sell feathers, ete., 
direct to the retail trade. There are also hat 
manufacturers who make untrimmed and 
banded hats, which are made by machine and 
not by hand, and who sell almost exclusively 
to large jobbers, or in a very few cases to large 
retailers. The trimmed-hat houses manufac- 
ture trimmed hats and sell almost exclusively 
to retail dealers. In addition, there are 
specialty houses handling flowers, feathers, etc. 

The hat manufacturers who sell to the 
jobbers have a seasonable business lasting 
from three to four and one-half months each 
season. The trimmed-hat manufacturers have 
a longer season, owing to the scarcity of 
trimmed hats, their season lasting about 10 
months each year. At the present time there 
is an active and well defined movement on foot, 
sponsored by the Millinery Chamber of Com- 
merce of the United States, looking toward the 
establishment of a 12 months’ business for all 
branches of the millinery industry, with a 
resultant sale of seasonable millinery for each 
season of the year. It is stated that this 


movement is meeting with great success. 
Terms of millinery jobbers are now fairly 
standardized. First among their organiza- 
tions to adopt terms was the Millinery Job- 
bers’ Association in 1900, which now covers 
the territory between Columbus and Denver, 





and St. Paul and Dallas. The terms as 
revised in 1910 called for a maximum datin. 
of April 15 and October 15 on goods shippe 
prior to February 15 and August 15, respec- 
tively. On goods shipped subsequent to these 
dates it was optional with members to allow 
60 days dating, the discounts being 6 per cent 
10 days, 5 per cent 30 days, and 4 per cent 60 
days from value date. Anticipation at the 
rate of 6 per cent per annum was permitted. 

Beginning with the spring season, 1918, 
datings were fixed at April 1 and October 1 
for shipments prior to February 1 and August 
1, respectively, while the clause relating to 
goods ckiesed. subsequent to these dates re- 
mained unchanged. The terms of 4 per cent 
60 days were, however, eliminated, and a 
clause instead substituted providing that no 
discount was to be allowed after 30 days. 

One of the principal purposes in the forma- 
tion of the Metional illinery Association in 
the East, covering the Atlantic seaboard from 
Boston to Atlanta, in the winter of 1917, was 
to improve credit conditions, in particular in 
view of the high percentage of bad-debt losses. 
Prior to that time terms varied greatly, but 
most houses are stated to have given terms of 
7 per cent 10 days, 6 per cent 30 days, with 
May 1 and November 1 datings. From Boston 
it is stated that terms had been usually 7 per 
cent 10 days, 5 per cent 30 days, with datings 
of April 15 and October 15, and a flat 60-day 
dating to all large accounts. In Baltimore, in 
addition to 7 per cent 10 days and 5 per cent 
30 days, 4 per cent 60 days, 2 per cent 90 days, 
and net 4 months were given, with 60 days 
dating, as well as net terms of 2 per cent 10 
days, 1 per cent 30 days, net 60 days, strictly 
net 30-day terms, and without discount 
perreres according to price quoted. In At- 
anta terms were 7 per cent 10 days, 5 per 
cent 30 days, with April 1 and October 1 
datings on shipments prior to February 1 and 
August 1, respectively, and 60 days extra on 
subsequent shipments. 

The datings and shipment dates fixed by 
the National Millinery Association are identical 
with those of the Millinery Jobbers’ Associa- 
tion. Terms of 4 per cent 60 days were, 
however, permitted, no discount being allowed 
after 60 days, and terms of 7 per cent 10 days 
e. 0. m. were permitted. At the same time, a 
similar change was made by houses on the 
Pacific Coast, the datings being changed from 
April 15 and October 15 to April 1 and October 
1, and terms being specified as 6 per cent 10 
days, with anticipation at the rate of 6 per 
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cent per annum, or 7 per cent 10 days quoted. 
Sixty days extra has been given on other than 
early shipments. 

The hat manufacturers have terms, which 
have been in effect for many years, of 6 per 
cent 10 days, 5 per cent 30 days, with datings 
at March 1 and September 1, and no datings 
thereafter, other than e. 0. m. terms in some 
cases. 

Trimmed-hat houses on July 1, 1917, through 
their association adopted terms of 6 per cent. 
10 days, 60 days extra, or 7 per cent 10 days. 
Terms previously in use were 7 per cent 10 
days, 60 days extra, or 8 per cent 10 days, 
and many houses are still employing these 
terms. In 1919 several millinery jobbers 
reported the use of net terms on trimmed 


hats, and a committee on discounts was 


accordingly appointed by the Millinery Jobbers’ 
Association, but at the recent convention it 
was decided not to sell them net. 

Among the specialty items, flowers and 
feathers are sold on terms of 7 per cent 10 
days, with May 1 and November 1 dating, or 
10 per cent 10 days e. o. m. 

e trade acceptance is: little used in the 
industry. It was adopted in June, 1919, by 
the Raw Ostrich Feather Importers’ Associa- 
tion, for use where requested by the seller on 
all accounts not liquidated by the 10th of the 
month following purchase, terms being 10 
per cent 10 days (e. o. m. in some cases), 
9 per cent 30 days, 8 per cent 60 days, 74 per 
cent 90 days, 7 per cent 4 months. ‘This asso- 


ciation urged the use of trade acceptances in a | 


letter in 1919 to the Millinery Jobbers’ Asso- 
ciation, but the latter did not deem them 
practical for the millinery business at that 
time. Millinery braids were sold to mil/inery 
jobbers and hat manufacturers upon terms of 
6 per cent 10 days, with datings of April 1 
and October 1, but practice as to payments is 
stated to be very lax. On March 1, 1920, 
purchasers were advised that the season 
dating would be eléminated, and terms would 
be 8 per cent 10th e. o. m. or 6 per cent 10th 
e. o. m., 60 days extra, but the effect is stated 
to have been nullified through instructions 
given by customers to — pe on January 1, 
making due dates and discounts 8 per cent 
February 10, or 6 per cent April 10. 


MEN’S HATS. 


The principal branches of the men’s hat 
industry, aside from the preparation of the 
raw material, are the nageinatiee of felt hats, 
straw hats, Panama and fiber body hats, 





and cloth headwear. The interests of these 
branches are closely interwoven. Manufac- 
turers sell to jobbers and to retailers direct, a 
few, but usually of large producing capacity, 
selling to jobbers almost entirely, while others 
sell only to retailers and others have their 
accounts almost equally divided. Of an esti- 
mated production of finished hats amounting 
to 10,000 dozen per day, about 40 per cent 
is stated to go to the jobbing trade, and the 
remaining 60 per cent to the retail trade, 
one-third of this 60 per cent being the output 
of manufacturers who buy the bodies. In 
addition, there is an estimated production of 
800 dozen bodies per day sold to small and 
medium sized factories throughout the country 
for finishing and trimming. The quality of 
— sold to jobbers is reported much 
ower on the average than of that sold to the 
retailer direct, but it has been stated that 
with the constantly rising prices the propor- 
tion of better grade hats belie sold to jobbers 
has materially increased. Retailers “a direct 
will naturally be located more largely in the 
larger centers. 

Torniae to the several branches, the manu- 
facture of felt hats is divided into several 
distinct branches, in the manner just indi- 
cated. Certain manufacturers manufacture or 
— hatter’s fur, making their own hat 

odies and finishing and trimming the hats 
complete ready for sale, but others manufac- 
ture or purchase hatter’s fur and manufacture 
only the hat bodies in the rough, which are 
sold to and become the raw material for the 
third class, known in the trade as dry shops, 
who finish and trim the hats complete ready 
for sale. 

Considerable variation in terms is found as 
between different firms, although in each 
branch of the industry certain terms are recog- 
nized as regular. Standard terms of manufac- 
turers of hat bodies in the rough are net 30 
days, while it is stated that formerly up to net 
90 days was given. 

There is no general difference in the terms 
on which manufacturers who engage in the 
entire process and the dry shops sell. Stand- 
ard terms to jobbers are 10 per cent 10 days, 
e. 0. m., with sliding scale of reduced discounts 
for various periods of deferred payments. In 
years of business depression the discounts have 
been known to be increased to 12} per cent, 
and in exceptional instances to 15 and even.to 
17 per cent. For many years standard terms 





1 One authority, however, places the percentages for felt hats at 20 per 
cent and 80 per cent, respectively. 
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to retailers were 7 per cent 10 days, 6 per cent 
30 days, with a loss of 1 per cent per month 
for further deferred payments, and these terms 
are still most generally observed. In recent 
years a number of manufacturers changed to 
terms of 2 per cent 10 days, net 30 days, and 
various authorities report either a general de- 
crease in the discount or shortening of terms, 
one manufacturer selling to retailers thus re- 
porting elimination of the 60 days extra for- 
merly given on all shipments. There is also a 
considerable number of manufacturers who 
transact their business on terms of 6 per cent 
10 days, 5 per cent 30 days, and net thereafter, 
while others employ terms such as net 10 days 
and net 30 days. It has been stated that 
manufacturers of the medium and cheaper 
grades have granted larger discounts than 
manufacturers of the finer grades. It is re- 
ported that eastern manufacturers generally 
grant an additional time allowance, such as 30 
days extra, to Pacific coast purchasers, while 
to accounts located in the territory west of the 
Mississippi River and east of the Rocky Moun- 
tains certain manufacturers grant 20 days 
additional. 

Silk hats are reported to be generally sold on 
net terms, 

The straw-braid hat industry before the war 
was distinctive in that the manufacturers 
booked the majority of orders from the early 
part of July to the early part of October, for 
the entire season’s business, running from July 
to July. Shipments were made at the dis- 
cretion of the purchaser, and for many years 
terms were 7 per cent 10 days May 1 to the 
jobber, and 6 per cent 10 days, 5 per cent 30 
days, June 1, to the retailer. 1e bulk of 
shipments were made during March and April, 
necessitating storage by the manufacturer 
until that time. In 1917 the three larger Bal- 
timore manufacturers found great difficulty in 
making their shipments at the customary time, 
due to transportation conditions. In conse- 
quence, for the year commencing July, 1918, 
straw-hat manufacturers with few exceptions 
decided upon revision of their methods, re- 
quiring the purchaser to take the goods as they 
came from the factory. In order to encourage 
early purchasing, shipment, and payment, 
terms were changed to 10 per cent for pay- 
ments on or before October 10, 1918, with a 
decrease in discount of 1 per cent per month 
for later payments, thus making the lowest 
discount 2 per cent for payments after May 10 
and before June 10. Manufacturers, in addi- 
tion, were enabled at their option, in case of 





financial stringency, to bring their bills due on 
any date upon demand. For the season com- 
mencing July 1, 1918, a decision, however, was 
reached to return to the old terms but to allow 
also an additional 2 per cent to purchasers 
taking goods as they came from the factory. 

Terms of manufacturers of panama and 
fiber body hats, while not strictly uniform, in 
general are 2 per cent 10 days, net 30 days 

ay 1, although in some instances May 1 net 
is specified. Some manufacturers producing 
straw hats also grant the same terms on 
panama and fiber body hats as on straw-braid 
hats, which have been noted above. 

The trade acceptance is reported to be little 
used by manufacturers of men’s hats, and is 
employed by perhaps less than 5 per cent of 
the number of manufacturers, although some 
firms employ it with very great success. As to 
collections, it is estimated very roughly that 
75 per cent of buyers take the highest discount 
and 20 per cent pay on a 30-day basis, although 
another estimate places the figure for those 
taking the highest discount at 50 to 60 per 
cent for the felt-hat industry. Individual 
manufacturers in this industry report indi- 
vidual percentages ranging from 65 to 75, and 
over 80 per cent taking the highest discount, 
30 per cent and 15 per cent taking the second 
discount, and 2.2 per cent and 5 per cent takin 
over 30 days. Additional time taken beyonc 
30 days will almost always affect credit stand- 
ing adversely. 

Jobbers’ terms are largely 2 per cent 10 days, 
30 days extra, but deduction of the discount 
by ergo is permitted even if payment is 
made at the expiration of 90 days. Some 
houses grant Pacific coast customers 60 days 
extra in place of 30 days. Itis stated that prior 
to about four years ago high discounts pre- 
vailed, such as 6 per cent or 7 per cent 10 days, 
60 days extra. 


MEN’S FURNISHINGS. 


Collars and shirts—A study made several 
years ago’ showed that of the output of 42 
reporting establishments, 59 per cent was sold 
direct to retailers, as against 39 per cent to 
jobbers. The practice varied with the indi- 
vidual firms, 17 selling their entire product to 
retailers, as against 4 to jobbers, while 11 other 
establishments also sold part of their output 
to jobbers. By far the greater proportion of 
high-grade lines of shirts is sold direct to the 
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retailer, the portion sold to jobbers consisting 
very largely of work shirts and low-price 
lines. It has been estimated that from 80 to 
85 per cent of the output of collars is sold 
direct to the retail trade. Jobbers are stated 
to have been formerly of much greater impor- 
tance in the industry than at present. Manu- 
facturers of shirts frequently also make other 
products, such as pajamas, men’s muslin under- 
wear, boys’ blouses, and overalls. 

Terms of sale of collars are quite uniformly 
6 per cent 10 days, 5 per cent 30 days, while in 
the case of shirts considerable variety is found, 
the study quoted above reporting terms to job- 
bers as usually 2 per cent 10 days, 60 days 
extra, and to retailers, by the greater number 
of manufacturers, as 2 per cent 10 days or 6 per 
cent 10 days, both with 60 days extra,’ but 
ranging from net 10 days to 8 per cent 10 days, 
60 days extra. Certain of the manufacturers 
of finer grade goods selling direct to the retail 
trade report elimination during the last decade 
of the 60 or 90 days extra dating on collars 
which prevailed to some extent prior to the 
war. This dating is now given by certain of 
these manufacturers only on season orders. 
Some manufacturers of this class of goods re- 
port a change in their terms on shirts from 6 
per cent 10 days, 5 per cent 30 days to 2 per 
cent 10 days, 60 days extra. The above study 
states that terms on shirts in considerable 
measure depend upon the quality of merchan- 
dise and the importance of the customer, con- 
cessions being made on new accounts or im- 
portant sales, while demands for extra discount 
and dating were frequent. The trade accept- 
ance is not employed by the great majority of 
manufacturers. A high percentage of dis- 
counters is noted. It is reported that col- 
lections in the industry are generally prompt, 
though varying of course with general business 
conditions. <A leading manufacturer estimates 
that 40 per cent pay within the 10 or 30 day 
discount period, 20 per cent pay within 60 
days, 20 per cent within 90 days, and the bal- 
ance in one or two months thereafter, while 
another reports his receivables as averaging 
45 to 50 days’ sales. 

Men’s neckwear.—It has been estimated that 
by far the larger proportion of men’s neckwear, 
at least 80 per cent, is sold direct to retailers 
by manufacturers. Certain of the firms sell- 
ing the jobber also sell the large retailers, in 
particular department stores. As a general 
rule, neckwear sold to the jobber is of a lower 





1 Certain manufacturers from whom data were obtained in the present 
study report, however, that 90 days extra is also given. 





grade. A number of manufacturers produce 
also allied lines, such as handkerchiefs, mufflers, 
etc. 

Prevailing terms among the larger manufac- 
turers are stated to be 6 per cent 10 days or 5 
per cent 10 days, 60 days extra, a considerable 
number of manufacturers giving 7 per cent 
10 days, 60 days extra (or 8 per cent 10 days) 
up to the middle of the war period, when they 
reduced the discount to the former figure. It 
is reported, however, that a large amount of 
neckwear s sold upon terms of 6 per cent 10 
days, 60 days extra, 7 per cent 10 days also 
being granted in such cases. Some manufac- 
turers employing these terms reduced the dis- 
count to 2 per cent or 1 per cent several years 
ago, in order, it is stated, to enable the sale of 
goods by jobbers at accustomed prices per 
dozen. In certain cases e. 0. m. terms are 
given, and some manufacturers quote only 
terms of 10 days. The trade acceptance is 
infrequently employed. In most cases the 
related lines which are manufactured are ;old 
on the same terms as the neckwear. 

Suspenders, belts, and garters.—It has been 
estimated that of the cheaper grades of sus- 
po and belts 70 per cent is sold by manu- 

acturers to jobbers, while of the better grades 

90 per cent 1s sold direct to the retailer. For 
garters 70 a cent or more is estimated to be 
sold to jobbers, in particular of the better 
grades while low-priced garters are stated to 
be sold primarily direct to chain stores handling 
low-priced merchandise. 

Terms are repo ted to vary from 1 per cent 
10 days without further dating to 7 per cent, 
60 days extra, the majority of manufacturers 
selling on terms of 2 per cent 10 days, 60 days 
extra. E. 0. m. terms are given in certain 
cases. It is stated that up to three or ‘our 
years ago certain manufacturers who sold the 
retail trade employed terms of 6 per cent 10 
days or 7 per cent 10 days, 60 days extra, but 
that most of them have since changed to 2 per 
cent 10 days, 60 days extra. Little use is 
made of the trade acceptance. Several leading 
manufacturers granting 60 days extra report 
that from 80 to 90 per cent of accounts are paid 
within 70 days. 


CORSETS. 


Corsets, corset waists, and brassiéres are sold 
by the manufacturer almost entirely direct to.’ 
the retailer. Trade-marked goods are not sold 
to the jobber. The amount handled by the 
latter is confined to the lower grades and does 
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not, it is stated, exceed at the most 5 per cent 
of the output. 

Terms to retailers are largely 6 per cent 10 
days, 60 days extra, although a few manufac- 
turers allow a discount of 7 per cent instead, 
and a very small number, who usually do only 
a local business, have terms of 2 per cent 10 
days, net 30 days. On the Pacific coast goods 
shipped from manufacturer’s Pacific coast offices 
carry terms of 2 per cent 10 days, 60 days 
extra, inasmuch as merchandise is shipped 
f. o. b. point of purchase, and the 4 per cent 
differential covers the difference in freight 
charges to the manufacturer. There has been 
no change in the above terms for many years. 
Terms to jobbers, however, vary with the indi- 
vidual manufacturer from 1 per cent 10 days, 
60 days extra, up to 7 per cent 10 days, 60 
days extra. 

CLOTH UNDERWEAR. 


The larger manufacturers of cloth underwear 
deal very largely through the jobber, while 
there is a tendency for the senile manufac- 
turers to sell directly to the retailer. While a 
little higher class of garment is possibly sold 
direct to the retailer, of whom there are a large 
number, smaller manufacturers tend to make 
more or less staple articles, as the manufac- 
ture of fancy goods requires more capital. It 
has been estimated roughly that about half of 
the total output of cloth underwear is sold to 
jobbers and half to retailers. There may be 
a tendency to more direct selling by manufac- 
turers of women’s garments, some estimates 
placing the proportion thereof sold to retailers 
at about two-thirds. 

Manufacturers’ terms of sale for cloth under- 
wear to the jobber are relatively standardized 
at either 2 per cent 10 days, 60 days extra, or 
net 10 days, 60 days extra. While some of the 
largest manufacturers employ the net terms, 
it has been estimated that as much as 90 per 
cent of the total business is done on the former 
terms. Aside from poor risks not entitled to 
credit and one manufacturer (also making night- 
wear), who quotes 2 per cent 10 days, net 60 
days, the only exception reported to the above 
terms was for some manufacturers of women’s 
and children’s underwear, whose terms instead 
are similar to the regular dry goods terms (with 
season dating), as will be noted below. 

Terms to the retailer in general are even 
more largely 2 per cent 10 days, 60 days extra. 
Exceptions noted (employed by manufacturers 
also making nightwear) include 30 days extra 
instead of 60 days and 24 per cent or 3 per cent 
discount in place of the 2 per cent, with net 





terms of 60 days. The only marked change in 
terms reported during the last 25 years has 
been the elimination of the season datings of 
May 1 and October 1, with terms of 2 per cent 
10 days, by the larger manufacturers. 

Some manufacturers of women’s cotton cloth 
and muslin underwear sell on terms of 8 per 
cent 10 days, 7 per cent 10 days, 60 days extra, 
to both jobbers and retailers, while others have 
regular terms of 3 per cent 10 days, 2 per cent 
10 days, 60 days extra, but quote jobbers who 
so desire 8 per cent 10 days, adjusting the price 
accordingly. One manufacturer grants job- 
bers January 1 dating on merchandise manu- 
factured during the summer months for January 
delivery, while in some cases the use of the 
regular dry goods season datings of April 1 and 
October 1 are reported by houses employing 
terms of net 10 days, 60 days extra. 

Nightwear terms are similar. The former 
terms of 6 per cent 10 days, 60 days extra, are 
stated to have been changed to 3 per cent 10 
days, 2 per cent 10 days, 60 days extra, in 
addition to which terms of net 10 days, 60 day- 
extra, are also in use. In addition to the exy 
ceptions remarked above, the employment of 
terms of 5 per cent 10 days is reported. Vers 
little use of the trade acceptance is reported 
in the cloth underwear and nightwear industry. 


GLOVES. 


Distributive methods in the glove industry 
show little change during the ‘ast 25 years. 
Several estimates place the proportion of the 
output sold by manufacturers to retailers at 
50 per cent or more, figured on the basis of 
dozens rather than dollars, and of this total 
20 per cent are men’s gloves. It has been 
estimated that 75 per cent of the output of 
work gloves and heavy gloves is sold to job- 
bers, while of the better grade of gloves 75 
per cent is sold to retailers. In general, manu- 
facturers of high-grade leather gloves sell ex- 
clusively to retailers and employ their own 
salesmen rather than work through selling 
agents. A larger jobbing business is stated to 
be done in the West than in the East. 

Prior to about 1915 manufacturers’ terms 
of sale were largely 6 per cent 10 days, 60 
days extra to retailers, and 6 per cent 10 days, 
5 per cent 30 days, with season datings of May 
1 and November 1 to jobbers, with 30 days 
extra between seasons. Some manufacturers 
employed terms of 2 per cent 10 days, 60 days 
extra, or 7 per cent 10 days, which in certain 
cases have been retained. During the war, 
however, terms were largely changed to net 
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10 days, but have since been generally length- 
ened to net 30 days or in some cases net 60 
days, with the exception of the poorer credit 
risks, who largely are still quoted terms of 
net 10 days. The larger manufacturers make 
no distinction in terms according to locality, 
but it is reported that in some instances eastern 
buyers may be quoted net 10 days, whereas 
western buyers of equal credit standing may 
obtain net 30 days from the same manufacturer, 
and that some other manufacturers do not vary 
their terms but make the adjustment by chang- 
ing the shipping dates. It is estimated that to- 
day 75 per cent of the business is done on net 
terms. In general buyers taking additional 
time are charged interest at the rate of 6 per cent 
ne annum. Some manufacturers, however, 

ave retained terms of 6 per cent 10 days, 5 
per cent 30 days, 30 days extra, while terms of 
several manufacturers were given as 7 per 
cent 10 days, 6 per cent 30 days e. o. m., or 
as 2 per cent 10 days, net 60 days. The 
season dating has largely disappeared in the 
leather-glove industry, and is only tound 
occasionally when a manufacturer wishes to 
ship before the regular season for deliveries. 
The trade acceptance is little used in the 
industry, although one manufacturer stated 
that he employed it in connection with 25 per 
cent of his business. 


Amendment to Clayton Antitrust Act. 


House bill 13138, amending section 8 of an 
act entitled ‘‘An act to supplement existing 
laws against unlawful restraints and monop- 
olies, and for other purposes,” known as the 
Clayton Antitrust Act, was approved by the 
President May 26, 1920. The act follows. 


[PUBLIC—No. 225—66TH CONGRESS (H. R. 13138).] 


AN ACT To amend section 8 of an act entitled “‘ An act to supplement 
existing laws against unlawful restraints and monopolies, and for 
other purposes,” approved October 15, 1914, as amended May 15, 1916. 


Be it enacted by the Senate and House of Representatives 
of the United States of America in Congress assembled, That 
section 8 of an Act entitled ‘‘An Act to supplement 
existing laws against unlawful restraints and monopolies, 
and for other purposes,’’ approved October 15, 1914, as 
amended by the Act of May 15, 1916, be further amended 
by inserting in the proviso at the end of the second clause 
of said section after the word ‘‘prohibit” the words ‘‘an 
private banker or,” so that the proviso as amended shall 
read: 

‘“‘And provided further, That nothing in this Act shall 
prohibit any private banker or any officer, director, or 
employee a any member bank or class A director of a 
Federal reserve bank, who shall first procure the consent 
of the Federal Reserve Board, which board is hereby 


3933°—20-——-4 





authorized, at its discretion, to grant, withhold, or revoke 
such consent, from being an officer, director, or employee 
of not more than two other banks, banking associations, 
or trust companies, whether organized under the laws of 
the United States or any State, if such other bank, bank- 
ing association, or trust company is not in substantial 
competition with such banker or member bank. 

“‘The consent of the Federal Reserve Board may be 
procured before the person applying therefor has been 
elected as a class A director of, a Federal reserve bank or 
as a director of any member bank.”’ 


Approved, May 26, 1920. 


ECONOMIC AND FINANCIAL CONDITIONS 
IN BRAZIL. 


Brazil has an area of over 3.3 million square 
miles, and occupies nearly one-half of the South 
American Continent. Her territory equals 
that of the United States, including all the out- 
lying possessions, mony Ses J Alaska. Her 
population, however, numbers only about 24 
million people; that is, about 7.4 per square 
mile as compared with 30.9 for the United 
States. Large portions of the tropical and 
mountainous territory included in the boun- 
daries of Brazil are very thinly populated, the 
greater part of the population being concen- 
trated near the seaboard, except in the States 
of Minas Gereas, Sao Paulo, and Rio Grande 
do Sul. 

In prewar years Brazil’s chief place in the 
markets of the world was as a producer of 
coffee and rubber, the former constituting 
about 63 per cent of her exports, and the latter 
about 20 per cent more. This dependence of 
Brazil’s foreign commerce on two articles of 
export resulted in a serious dislocation of her 
business and financial conditions when, at the 
outbreak of the war, the demand for coffee 
declined, and the problem of securing shipping 
space for exports was at times fraught with 
difficulties. Overproduction of coffee, followed 
by a drop in price, together with the injury to 
the rubber industry caused by oriental com- 
petition, had created an unfavorable position 
in Brazil during the years preceding the war, 
and the sudden interruption of her normal 
business increased still further the diffi- 
culties of the Republic. But Brazil is endowed 
with vast natural resources, and the shock pro- 
duced by the war has had the result of encour- 
aging Brazil to diversify her agricultural pro- 
duction. Stock raising, wool and hide produc- 
tion, the cultivation of rice, corn, beans, cassava 
meal, cocoa, tobacco, and yerba maté received 
a powerful impetus from the decline in the 
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demand for coffee, together with the difficulty 


of importing from abroad the food required for 
domestic consumption. As a consequence, 
Brazil emerges from the world conflict not only 
as a practically self-supporting country in so far 
as food is concerned—wheat being the only 
article of food of which Brazil does not produce 
a sufficient quantity to meet her domestic 
requirements—but also as an exporter of meat, 
sugar, cocoa, beans, and other food products. 
The production of minerals, especially man- 
ganese, has also greatly pavauned since prewar 

ays. At the same time the difficulty of im- 
porting manufactured articles from Europe 
during the war has resulted in the devel- 
opment of domestic industries in Brazil, such 
as meat packing, cotton mills, shoe factories, 
and lumber mills. 


MONETARY SYSTEM. 


Brazil’s monetary system is based on a gold 
milreis of 0.82207 grams of fine gold, with a par 
value of $0.5462, or 27 pence in British money. 
The gold milreis, however, does not circulate, 
and only small quantities of coins of 5, 10, and 
20 milreis are in existence. The principal cur- 
rency of the country is the paper milreis, which 
is issued by the Government and is inconverti- 
ble. Against this paper money the treasury 
has been accumulating a guaranty and retire- 
ment fund at the Caixa de Amortizacao, which 
is discussed below. 

The desire on the part of the Government to 
stabilize the price of coffee, as well as to prevent 
excessive fluctuations in exchange, resulted in 
the creation on December 6, 1906, of a conver- 
sion office (Caixa de Conversio). This office 
began operation on the basis of a loan of 15 
million pounds from England, its functions 
being to receive gold and issue convertible 
notes at the rate of 1 milreis for 15 pence in 
gold (raised in 1910 to 16 pence). These notes 
are legal tender and were redeemable on demand 
at the conversion office in gold, which must not 
be used for any other purpose. The notes 
were used in part for the purchase of coffee, 
thus maintaining its price. While the con- 
vertible notes were made legal tender, old 
contracts made on the basis of a milreis worth 
27 pence continued to be payable on that basis. 

he original limit of the amount of gold that 
the conversion office was authorized to receive 
was 20 million pounds sterling, or 320 million 
milreis (320,000 conto of reis) at the rate of 16 





milreis per pound sterling. After this amount 
was reached the rate of exchange could be raised 
by law. As a matter of fact, this rate was 
raised to 16 pence per milreis on December, 
31, 1910, and the limit of gold deposits in the 
office was raised to 60 million pounds, corre- 
sponding to 900 million milreis in convertible 
notes at the rate of 15 milreis per pound 
sterling, or 16 pence per milreis. is change 
in the conversion rate resulted in a debit of the 
Government to the conversion office amounting 
to about 19 million milreis, with the consequence 
that the gold in the conversion office fe!l short by 
that amount of covering the outstanding con- 
vertible notes. 

In addition to affording a means for the 
stabilization of coffee prices (valorization) the 
conversion office during the prewar period 
served as an agency for the conversion of 
international currency—gold—into Brazilian 
paper currency, or vice versa, and tended to 
regulate fluctuations in exchange rates. When 
the exchange value of the paper milreis would 
fall below the fixed amount of 16 pence, the 


holders of convertible notes would find it profit- 


able to exchange them at the conversion office 
for the guaranteed amount of gold. The gold 
thus removed from the conversion office would 
be used for international payments, and this 
would tend to raise the exchange rate. On the 
other hand, when the value of the paper milreis 
rose above 16 pence, it would become more 
valuable than gold, and the public would take 
gold to the conversion office to exchange it for 
notes. This withdrawal of gold from circula- 
tion would in turn have a tendency to lower 
exchange rates. In this manner the conversion 
office exercised a steadving influence on the 
exchange value of Brazilian currency. 

At the outbreak of the war, however, when 
exchange rates were steadily falling, the run 
on the conversion office became serious, and the 
Government was forced to suspend conversion 
operations and to close the office. This sus- 

ension is still in force. At the same time the 

reasury itself purchased convertible notes in 
the market with inconvertible notes at a pre- 
mium, and released equivalent amounts of gold 
from the conversion office, some of this gold 
being used for export and to support exchange, 
while large amounts were transferred to the 
guarantee fund for inconvertible notes. 

The amounts of convertible and of incon- 
vertible notes at the end of each year, from 
1911-1919, is given in the table following. 
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Note circulation of Brazil. 


{In 1,000 paper milreis.} 
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The maximum amount of convertible notes 
outstanding at the end of any year was 406 
millions at the end of 1912. At the end of 1913, 
it was 295 millions; at the end of 1914, 157 
millions. Large scale redemption in 1915 re- 
duced the amount to 95 millions, at which figure 
it remained stationary until the end of 1917, to 
fall to 21 millions in the following year, which 
is the amount outstanding at the present 
time. 

The gold in the conversion office decreased 
Lack pina the difference between the gold 
and the notes on each date being 19 millions, 
representing the above-mentioned debit of the 
treasury to the office. At the end of 1918 and 
1919 the total amount of gold was only 1.6 
millions against 21 millions of outstanding 
notes, 

Gold exports from Brazil amounted to about 
126 million milreis in 1914, and to about 98 
millions in 1915, but since that time the exports 
have been insignificant, the gold withdrawn 
from the conversion fund being for the most 
part transferred to the guaranty fund. Nearly 
all the convertible notes have thus been with- 
drawn from circulation and their gold cover has 
been in part exported and in part transferred 
to the general guaranty fund for inconvertible 
paper currency. 

y a law of April, 1918, the treasury was 
authorized to issue against the gold transferred 
from the conversion office five times its value in 
inconvertible notes. Thus, when 60 millions 
of convertible notes were withdrawn from cir- 
culation on October 2, 1918, a corresponding 
amount of gold was released at the conversion 
office. This gold, however, amounting to 60 
million milreis on the basis of 16 pence per 
milreis, was worth only 35.6 millions on the 
basis of 27 pence per milreis, the original gold 
parity of the milreis at which rate the transfer 
was made. The 35.6 millions in the guaranty 
fund enabled the Government to issue 177.8 
millions in inconvertible notes, of which 60 





millions took the place of the retired convert- 
ible notes and 117.8 millions was new circula- 
tion. As a consequence of this procedure and 
of the issuance of much larger additional 
amounts of uncovered notes for various pur- 
poses on the authority of different decrees, the 
amount of inconvertible paper currency in- 
creased from 600 millions in 1913 to 822 mil- 
lions in 1914, 982 in 1915, 1,679 millions at the 
end of 1918, and 1,729 millions at the end of 
1919, at which figure approximately it stands 
at the present time. 

Gold holdings of the Government in the guar- 
anty fund amounted to about 48 million milreis 
at the end of 1919 and constitute about 3 per 
cent of the paner money in circulation. Around 
this nucleus the Government hopes ultimately 
to build up a sufficient gold reserve to insure the 
redemption of all the outstanding inconvertible 
notes. 


FOREIGN TRADE AND FOREIGN EXCHANGE, 


Brazil, like other South American countries, 
had a favorable merchandise trade balance in 
normal times, offset by interest payments on 
its foreign debt and on investments by foreign 
countries in Brazil. The years preceding the 
outbreak of the war were years of very large 
production of coffee, accompanied by a drop in 
price, and were also marked by demoralization 
of the rubber market. This resulted in a de- 
cline in the value of exports which totaled 973 
million milreis in 1913, as against 1,007 millions 
of imports, the merchandise trade balance thus 
being unfavorable to Brazil during that year. 


Foreign trade of Brazil during the years 1910-1919. 


{In 1,900 paper milreis.] 
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Exports declined still further when the war 
broke out and were only 751 millions in 1914, 
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to that country by 189 million milreis in 1914. 
It is notable that, while the value of exports in 
1914 was decidedly below the 1913 figure, the 
uantity of exports did not materially decline, 
the principal reason for the decrease in value 
being the drop in the price of coffee from 6} 
milreis for 10 kilos (22.4 pounds) in 1913 to 
4} milreis in 1914. During 1914 Brazil ex- 
ported about 114 million milreis in gold, and 
the gold holdings of the conversion office 
dropped from 276 million to 138 million. 

The demand for coffee was decidedly re- 
duced by the war, first, because Germany, 
which had been a large importer of Brazilian 
coffee, was altogether eliminated as a customer, 
and, secondly, because allied vag ghee in 
Europe reduced their consumption of coffee as 
a nonessential. 

Rubber exports also suffered a decline be- 
cause of the difficulty of securing transporta- 
tion and of the growing competition of oriental 
rubber. Brazilian rubber is considered the 
best in the world, but its production is still in 
the elementary stage of pure exploitation and 
has not been organized as a systematic, self- 
perpetuating industry. In spite of the decline 
in rubber and in coffee exports, the value of 
exports from Brazil increased in 1915 and con- 
tinued to grow throughout the period under 
discussion, the exports for each of the war 
years, 1915-1918, being over 1 billion milreis, 
while in 1919 they amounted to considerably 
over 2 billion milreis. Imports also increased 
in value after 1915, but not as rapidly as ex- 

orts, and Brazil had a favorable merchandise 

alance every year from 1914 to 1919. The 
increase of exports was due to the growth in 
the production and exports of foodstuffs other 
than coffee. Thus the export of frozen beef, 
which had been insignificant before the war, 
amounted to over 9 thousand tons in 1915, 35 
thousand tons in 1917, 71 thousand tons in 
1918, and 73 thousand tons during the first 10 
months of 1919. Meat was shipped largely to 
Italy, France, and the United Kingdom. Con- 
siderable quantities of sugar, beans, cassava 
meal, and yerba maté were also exported, the 
latter largely to other South American coun- 
tries. On December 3, 1917, a convention was 
entered into between the Brazilian and the 
French Governments by which the latter took 
over 30 of the German ships seized in Brazilian 
waters. France agreed to have these ships 
make at least 40 trips from Brazil to Europe 
and at least 35 from Europe to Brazil during 
the period December 3, 1918, to March 3, 1919. 
A cash payment of 110 million frances was also 





to be made by the French Government, and in 
addition the French Government agreed to 
purchase 2 million bags of coffee for 100 million 
francs. This agreement, besides bringing funds 
to Brazil, helped to overcome the difficulties in 
the way of exporting Brazilian products, and 
also had a favorable effect on the coffee market. 

On the basis of merchandise exports alone 
Brazil’s trade balance was favorable through- 
out the war period, but the war had brought to 
a stop the constant flow of foreign capital to 
Brazil, which had helped to develop the coun- 
try, and, while creating an increasing amount 
of obligations for interest and dividend pay- 
ments, acted as a temporary offset against 
imports of manufactured goods. The total 
amount of foreign capital invested in Brazil is 
estimated at 2 billion dollars. A set of figures, 
published in the Gazeta da Bolsa, shows the 
estimated amounts of foreign capital invested 
in Brazil during each year from 1908-1918. 
These amounts were 28 million pounds in 1908, 
20 millions in 1909, 33 millions in 1910, 38 
millions in 1911, 25 millions in 1912, and 41 
millions in 1913, but only 6 millions in 1914, 
and about 1 million in the three years 1915- 
1918 combined. With this stream of new 
capital cut off, Brazil found it difficult to meet 
the interest payments on her foreign debt and 
arranged for a funding loan, as will be ex- 
plained later. At the same time foreign in- 
vestments in Brazilian industries continued to 
earn returns which called for settlement, and 
Brazil, in spite of a favorable merchandise 
balance, had a decidedly unfavorable balance 
of international payments. Hence the drop 
in exchange rates. In January, 1914, sight 
drafts on London were quoted at 153% pence 
per milreis. In July of the same year the 
— was only slightly below that amount. 
n August it dropped to 144, in-‘September to 
13, and in October to 1034, the lowest level 
recorded during the period under review. A 
yradual rise brought the milreis up to 134; 
pence in March, 1919. It should be noted 
that this decline of the milreis in terms of 
British currency was in the face of an increas- 
ing depreciation of, sterling itself. The value 
of the milreis declined also in terms of French 
francs, but in the case of Italy the depreciation 
of the lira considerably more than offset the 
decrease in the value of the milreis. Owing 


to the fact that dollar and sterling exchanges 
were linked in New York through the peg- 
ping arrangement, their course was parallel as 
ong as this arrangement lasted. When in 
the European exchanges in 
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New York were ‘‘unpegged,” the value of the 
milreis in terms of European currencies im- 
mediately began to rise, as these currencies, 
deprived of official support in New York, sought 
the lower levels in harmony with the adverse 
trade balances and currency inflation in the 
respective countries. In terms of pence the 
milreis rose from 13; in March to 173$ in De- 
cember, 1919, and to 1834 in March, 1920. The 
French franc, which was worth 715 reis in 
.March, 1919, was only worth 276 reis in March, 
1920. The decline of the Italian lira was 
even greater; from 613 reis per lira in March, 
1919, exchange had declined to 216 reis per 
lira in March of this year. Dollar exchange 
was quoted in Brazil throughout the more 
recent period under review at a figure above the 
3.083 milreis, which is the equivalent of 16 
pence in British currency. 

In spite of the fact that Brazil’s exports to 
the United States each year from 1914 to 1919 
were far in excess of her imports from this 
country, as America was a heavy importer of 
Brazilian coffee and rubber, the value of the 
dollar in the Brazilian market rose from 3.180 
milreis in July, 1914, just before the outbreak 
of the war, to 4.328 ie in April, 1917, when 
the United States became a belligerent. From 
that time until February, 1918, the rate declined 
to 3.765 milreis, in sympathy with the decline 
in the rates on other allied countries. During 
the summer of 1918 rates on all allied countries, 
including the United States, had an upward 
tendency, as the fortunes of war had turned in 
their favor. Since the ‘‘unpegging”’ of the 
exchanges in New York in March, 1919, dollar 
exchange has fluctuated in Brazil but has not 
shown a pronounced upward or downward 
tendency. The fact that the United States has 
maintained the gold standard and is the only 
important free gold market, has had a tendency 
to overcome the traditional dependence of 
Brazil on British currency as a standard of 
exchange. Some Brazilian contracts have 
recently been made with reference to dollar 
exchange, and the loan to Italy mentioned 
below is made on a dollar basis and is to be 
handled through the Guaranty Trust Co. In 
December, 1919, the Brazilian Government 
issued an order to the effect that customs 
duties, which previously had been calculated 
in terms of sterling, should henceforth be 
figured on the basis of dollars, since sterling 
had ceased to represent gold value. . 

The general favorable developments in 
Brazilian exchange during the last year are due 
in part to the great increase in her exports, 








after the cessation of hostilities made more 
ships available, but also to the increase in the 
price of coffee caused by the decrease in pro- 
duction following the heavy frost of 1918 which 
killed nearly one-half of the coffee-bearing 
trees. Prior to that time Brazil suffered from 
overproduction and was unable to dispose of 
the large stocks of coffee accumulated under 
the valorization plan. Reduced coffee plant- 
ing, improved prices, and diversification of 
agricultural production are reacting favorably 
on Brazil’s economic conditions and on the 
exchange value of her currency. 


BANKS. 


The leading bank in Brazil is the semiofficial 
Banco do Brasil, organized in 1905. A bank 
under the same name was chartered as early 
as 1809, was frequently reorganized under dif- 
ferent names, and immediately before the 1905 
reorganization was known as the Banco da 
Republica. The paid-in capital of the Bank 
of Brazil is 45 million milreis, owned in equal 
shares by the Government and by the stock- 
holders of the old Banco da Republica. Addi- 
tional stock of 25 millions to be sold to the 
public is authorized but has not been issued. 
There is a reserve fund of 8 million milreis. 
The bank acts as fiscal agent of the Govern- 
ment. It also conducts a regular commercial 
business and engages in foreign exchange 
transactions. The bank has a branch in 
London and has a loan of 1 million pounds 
sterling from the Brazilian Government for the 
purpose of exchange operations in the London 
market. As holder of half of the bank’s stock, 
the Government receives half of the profits, and 
uses them for the redemption of paper money. 
The business of the bank has expanded de- 
cidedly during the war period. Its discounts in- 
creased from about 51 million milreis in 1913 to 
114 millions in 1919. Its loans on current 
account increased from 31 millions to 123 
millions, and the amounts due from its agents 
in Brazil and in Europe increased from 67 
millions to 125 millions. At the same time its 
demand deposits increased from 66 millions 
to 143 millions. The bank’s profifs have for 
some years been between 8 and 10 per cent. 
While the Bank of Brazil has not the privilege 
of issuing notes, there is a clause in its charter 
providing that in case any bank is granted that 


privilege the Bank of Brazil is to have the 


monopoly of note issue. A reorganization of 
the bank as a bank of issue and rediscount, 
modeled after the pattern of European central 
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banks and of our own Federal Reserve Banks, 
is now under discussion. The present minister 
of finance, Sefor Homero Baptista, was for- 
merly president of the Bank of Brazil, and is 
favorable to this reorganization. Recent re- 
ports from Brazil indicate that such a plan was 
discussed and unanimously approved by the 
directors of the bank at a meeting on April 30. 
Outside the Bank of Brazil there are many 
large domestic banks, of which the Banco da 
Provincia do Rio Grande do Sul, the Banco 
Commercial da Provincia do Rio Grande do 
Sul, the Banco do Commercio e Industrias de 
Sio Paulo, and the Banco Mercantil do Rio 
de Janeiro are the most important. 

Banks controlled by foreign capital are also 
prominent in Brazil, as in other South American 
countries. These banks engage in general 
commercial business, deal extensively in for- 
eign exchange, and act as agents for the inter- 
ests of their nationals in Brazil. 

Banks in Brazil are chartered under a general 
statute applying to all joint stock companies, 
and, outside of the requirement of publication 
monthly of a statement of condition, are not 
subject to governmental supervision. During 
the war daily reports of foreign exchange trans- 
actions were required. Branches of foreign 
banks must have a specified portion of the 
home institution’s capital assigned as capital 
to the Brazilian branch. Foreign banks are 
subject to the same taxes as domestic banks. 

Of the foreign banks, the three controlled 
by British capital, the London and Brazilian 
Bank, the London and River Plate Bank, and 
the British Bank for South America, which has 
recently been amalgamated with the Anglo- 
South American Bank, are the oldest and most 
influential. 

Brazil’s financial relations to England are 
very close, most of the foreign investments in 
Brazil are British, and the external national 
debt has been floated and is held to a large ex- 
tent in England. The predominance of British 
influence in Brazil’s finances is indicated by the 
fact that its official foreign exchange rates are 
in terms of British currency and that the con- 
version office redeems notes at a fixed rate in 
sterling. A'tendency to break away from ster- 
ling as a standard of value has, however, re- 
cently become manifest, as mentioned above. 

German capital was represented in Brazil by 
three important banks affiliated with the three 


great German commercial banks, the Deutsche 
Bank, the Dresdner Bank, and the Discontoge- 





sellschaft. 


The banks were actively interested 





in the development of electric industries in 
Brazil. As Brazil was at war with Germany, 
these banks were first placed under govern- 
mental control and later liquidated after 1917, 
but they have now resumed operations. Im- 
portant banking concerns, representing French 
and Dutch capital, are also in operation in 
Brazil, the French banks being particularly 
interested in railroad development. The prin- 
cipal French bank is the Banque Francaise et 
Italienne, while the important Banco Nacional 
Ultramarino represents Portuguese capital. 

There were eight new foreign banks and 
branches opened during the period under dis- 
cussion, besides one domestic bank; three 
American banks, namely, the National City 
Bank, the American Mercantile Bank, and the 
American Foreign Banking Corroration; one 
Dutch bank, one Portuguese bank, a branch of 
the Japanese Yokohama Specie Bank, one 
Scandinavian bank, and a branch of the Royal 
Bank of Canada. 

A table is attached showing the assets and 
liabilities of the principal banks in the Rio de 
Janeiro on December 31, 1919. It should be 
noted that for banks whose head offices are not 
in the capital figures for the Rio office alone 
are included, so that the table is indicative of 
the relative importance of the banks in that 
city, but not of their aggregate resources in 
Brazil. Another table showing assets and lia- 
bilities of the banks in Sao Paulo is included 
for comparison; also two tables showing aggre- 
gate assets and liabilities of domestic and for- 
eign banks, respectively, on December 31, 1913 
to 1918. 

The banks in Brazil hold a large proportion 
of cash reserves to demand deposits, chiefly 
because in the absence of a central bank of 
issue ard rediscount each bank must carry 
sufficient reserves in its own vaults for all con- 
tingencies. Taking all the banks combined, 
their ratio of cash to deposits was 45.1 per 
cent in 1913 and 45.7 per cent in 1919. It is 
of interest to note, however, that the per- 
centage for the domestic banks increased from 
34.3 per cent to 43.4 per cent, while that of 
the foreign banks declined from 65.3 per cent 
to 48.5 per cent. Among the foreign banks it 
appears that the more newly established in- 
stitutions carry much smaller percentages of 
reserve. The average for five new banks is 
34.3 in 1919 as against 50.7 per cent for the 
other bank. The Portuguese bank’s ratio of 
reserves is the lowest, amounting to only 14.77 
per cent. 
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PUBLIC FINANCE. 


Like many new countries, Brazil has for 
many years past annually exceeded its receipts 
by its expenditures, with the consequence that 
the national debt has been steadily increasing. 
On December 31, 1918, Brazil’s foreign debt 
amounted to 116 million pounds sterling, while 
its domestic debt, issued in the form of short- 
term bonds (apolices), amounted to over a 
billion milreis, with an additional 356 millions 
of floating indebtedness. 

The State governments of Brazil also had 
very considerable debts, amounting in the 
aggregate to about 1,200,000)000 milreis. 

The principal sources of revenue of the Na- 
tional Government are import duties, while the 
principal sources of revenue of the States are 





credits to the purchasers. An agreement has 
already been reported by which the Brazilian 
Government extends a 6-months’ credit of 
100 million milreis to Italy for the purpose of 
enabling that country to purchase goods in 
Brazil. 

As a consequence of the war, Brazil is thus 
beginning to figure as an international creditor, 
while she still continues to be a debtor on a 
large scale. With a large domestic and foreign 
debt, and a circulation of 1.8 billions of paper 
milreis, against which less than 3 per cent gold 
cover is at present available, Brazil faces the 
necessity of a radical reorganization of its fiscal 
policy. This is fully realized by the present 
administration, and plans for a revised system 
of taxation are being developed. 
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| London. Paris. | Italy. Bond a 
| d. per Rs. per | Rs. per \|Rs. per pa- 
1914 milreis. | Rs. per £.\Rs. per fr lira. dollar. | per peso. 
MNS inal cuinein Gh daeek bRa man EbeG an dins<i00d SesRAaES EEA ERSERS SR RAREeRS REA a 153% 15,050 601 600 Ry ee 
isi ad:2 ia ch eae ae ad oul ewes Ka ana hd Re eee AER EW Es ERGARENU REREAD Na heeeaas 154 15, 025 601 597 ty RE 
cad hdc dG ha AED ORE Na po waa dave dee onc ce Psdseunte Rec asewa tes demsnkedo tec gana’ 1534 15,025 601 602 Spee ts kdcatctan 
I ois habia nth asda thick deh dahsndcdecudvedeancdns cinema tines iaacuaetawees 154 15, 166 608 609 ed re 
MEU Ca ceRERRSSSRSEdeRSSENS SOS RKO Re ncEneebedeuCenEdenaccdabeeasacsuadeweesNenees 153$ 15, 100 608 610 5g ae 
Sg A ee SNARE Rr eee ete RR cn ey Wee ee regener ys 15a 15, 087 602 600 | Sa 
dd dent mauacadoucar rs dilacneucwssadcanbsinweninsdy aan aca cksaeenaeastiaeseaed | 155 15,075 601 600 i, eae 
Ne oe 8.62, 2 eine as roe ee a ean a ee ag oar eee tan = edie 143 g 661 651 4 ear 
I on 5 Sid Chk wauan sas Ausan eke onsen Cine adecomdesdes abudhndacesinkeiecesoueeal | a eS 747 754 - 3 re 
et oot 5455 cache dun hed dvi ce dbmnsledddeldapsien nad Ga venen dares secceSaaWal 10# 23,050 908 872 | =e 
ME is nan sk ca cwudscaacncee<cesccaesh acces ceiiden babushomanuss Cacuceddgads 1344 18, 100 731 718 i) eee 
PIE wasp ads nncee scccpendadeccnacnncd’ acigudbemncwadcetebaevaecenesasenemeuaa 133% 17, 662 728 702 SEE Wadicscann 
1915. 
BN igonc ckek enki ewhancngdeedencunenawe dda wines «die einer Os neauebansseeetke 134 16, 850 7 684 eo 
BE as bwccnuns Gacuaa beets uxbeuandiusspaedpekneusnebedusncnadiidetanataaks 1344 17, 400 715 702 .* | | eee 
oes Occ Gene vn based seed cv edediddadeds qOuueein kan Kadmenkranemineenenainaen’ 1233 18, 300 776 723 | 
BE eacna santc ha cuwkGas as ycdecnane tawsacddoduadxeeeeabhes na skeaanadaetlnataneas 12$4 18, 425 746 691 SF 
MRAUG Aces Ren Keke HREN ERAS A KOtKecwesedwekenas qhagwcs celts Gaeee Gaenehandemeneeewen 1245 19, 150 764 709 4,043 1,782 
Beco nnaian ddadsinkw can cine se sive iwc acd Danedends chtasnedauee annem reeshah 1193 20, 300 793 730 4, 286 1,786 
MA aoks ctins 6ilsddads ine ecenbensncaudaenaad ound diauKche naan aaaematieani 12; 19,350 729 667 4,033 1,696 
DC ta. i gt oteansacarcce canes d cuewita yeas suneudsudsededhpatedccaekuanaaaiel 12% 19,050 715 644 4,050 1,679 
igs hcuicesceviadinvcsweseusacawausamscksenideduesisenebensractuaveniuatant it 21, 500 745 693 4,501 1,795 
got hawks usdcecnwadwradnen snd acta nieieesedheucuDiadaanun oe ealenaea anes 11#4 , 383 738 687 4,279 1,776 
I icv eins bane adie borane sien ommend cake nakeedsanehade ewolsucavanudueers 1235 20,350 724 670 4,285 1,740 
NGAI ASEAN ET SSR IRE. 9A GAY al Ser ee A Ae 3) 127, | 20,350 727 662 4,278 1, 758 
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Exchange rates on foreign centers at Rio de Janeiro, 1911-1919—Continued. 

















- New Buenes 
London. Paris. Italy. York. ‘Aires. 
d. per Rs. per | Rs. per |Rs.per pa- 
1916 milreis. | Rs. per £.|Rs. per fr lira. dollar. | per peso. 
ESE BAS IES Ceol Ss Oe te ESE AEE cree eS AM MDA SUI ae fe Sn 11# , 3 733 655 4,298 1,776 
SN ii ob Spimnideb pile baad Ebb bss Sek sd Gopwdon side JadbbSeces tekds ds Uedeeeee ll 21, 250 759 671 4,473 1,855 
th aaah genet when Cid anc vue aoa Mas Soe pies PRIOR RE tewces se arenCEn 11 20, 950 733 646 3,310 1, 805 
MNEs Lbs diced idsgis cece cabeneds chLbbakedblenk caben de <cdiutex the ueicancnaaeeeel 13¢; | 21,050 736 669 4,393 1,835 
EE a ee ae Lea Pee. RE Ce RR 1144 20,775 738 699 4,372 1,825 
MRNAS RE RIESE Chie BRE FORE SEE ST MEARE ORIN Ao et AC Rind RM! BOE, 1234 19, 800 702 656 4,164 1,740 
SRE RE e REE) PE Re ee Se ree PTI ee itd cco eedads see tehhe 123'5 19, 866 702 655 4,155 1,734 
Ny fos Gee Pe cee cag ical Beli senlac = etal e ka aeanc shite g Mena don ce ee 1244 19, 950 700 639 4,120 1,709 
EEL 30525 5, bo nubactohs tierce We celacdcnacabunbge then tiad Seddelstemeunnveed 12¥%5 19, 800 702 644 4,141 1,722 
RN oe ee | a chick ialan bed es pebadrstacdeoeasenteenale 12 19, 750 719 55 4, 188 1,744 
1 ee PELE ARE ROS Bek Oe ARE RR RES A pe SE LG EE iS ek SE OS 12 20, 450 725 649 4,215 1, 762 
NNN i, aac Ghikad ddidedseiccs HONS ds dds hobble aba wabncGsb beet heidawedateneues 113 21,212 742 654 4,325 1, 
1917. 
ER Sc. on medicamddeicsnan vas eae hatco ean a esiee cheek omens Come mats aoe 1134 21,100 733 628 4, 263 1,781 
MID oi. 5 ones sing ae bbkionss w-tcte -bichaleass od) Gane sebebinb hbdalgde « MEas on ERE Pes 1144 | 20, 800 732 613 4, 259 1,900 
Rh ee Aas Sh Cl En ich Suhel b dae eaddwomare ekibey ses enemas 11th 21,300 742 591 4,332 1,935 
Pes sak nctanih Hivepdnanentikancsasaikesakcast wk SeatiReck eee divans. vee tiereeee 11H 21,300 742 575 4,328 1,900 
MASS, 550s kn ss cng hehe cnn otenbeh Vouk sAGuines Coan wes Cesdabebowad bob Guees tage amen 1233 19, 300 706 588 4,031 1, 756 
NM linc bake x Dace vaca ciknasc<pnleceWulebibn Seesnccincetendieaniteie ite 1344 19, 900 666 546 3, 800 1,740 
ee fe NS AE Pee Oe ee aoe ee ee ne Mee SEE 138 19, 750 653 521 3, 766 1,712 
ee Rea SE Oe EAE Te CF oe Ras 1244 20, 150 684 549 3,918 1, 756 
SE NS A I ET OI REM RE EIS Rss 21 1233 20, 300 688 540 3, 957 1,745 
Nn Abii. cath Wbiesis anid ibe / DEINE hs h GEES Ae snmp RGN OG a dake es be eee 12% 20, 000 684 526 3,945 1, 730 
ee er er, ORT Re OE TOI oe 5 1) 1235 20, 850 686 508 3, 925 1,810 
BIO oo 6k snc oe Conicensetsnntdics beans oMUROLERMO Cs De ctbentTReseebs ek semen 1384 20, 950 661 482 3, 804 1, 836 
1918. 
ES REE MC RTE fe SULIT FINS Me CL eee kee eee, 1338 21,000 654 454 3, 726 1,765 
SII 2s. sdeaauascins Joss cuca Wie mAden Aa GE baw P ARS cei t kcabunaneinn hoe ae eee 134 20, 700 660 449 3, 765 1, 693 
|_| TS ETL rete ren ener es peer teen) eeperere th Mgrs: ANE 1333 | 20, 700 671 442 3, 827 1,690 
April CW eaile ph biG Os REE Spb ew cw R¥id se ob ate Shbp es onscheSnlee HbA bkGb SEEK ES > 45 pv eS bORSERS 13a 21, 300 676 450 3, 860 1,73 
ME oi FoNciaokeh dacs cienasahevacasantecnuansuiecbntel sacess Uncen cteosn eee 125% 22,000 691 444 3, 935 1,770 
RE ite sidbiily cabs suk abies ssucdassad sURencebis dadaue ek Nid ale RhASERS + kedaekbasen 1253 22, 100 685 435 3, 907 1,780 
RE EE eT TNT ee tener ener ine: et a 1245 24, 650 706 442 4,021 1,813 
UMN 6 2s pin n'n.s sind pes iG DUE dlaec't ads cai bASe eS ade oiphieladbibords coho saat eae 1244 | 24,050 728 471 4,171 1,870 
NN is <n ax Abckidiele tilv ced chun Habitus ca5 Th cde neewien as Parmebeaca w 12 24, 700 759 688 4, 188 1, 890 
a ore coc ccwapadninsendwadddaweern «tient nosenels Ciaceiest eee a ep eae 747 642 Dee 
NS OLE EE EE le I CEPR SETS. TICLE 12% 24, 550 751 641 4,040 1, 832 
I go inna Sb nxcneannnsmes ards unc skiexncandaeieeRbaidell- tries stueeeesees 138 20, 950 689 597 3, 752 1,705 
1919. 
ME sii on duce occencceedis devanswrndwinebdeeesekichawws sk inceee ans tone alee 132 21, 250 699 602 3, 797 1,735 
dca bac «i ndckubvwunmassc¥etredaeewess sadist ek GEUME aibepes elon need okueen } 1234 22, 700 718 616 3,910 1, 760 
DN op cid a sicigt eerncws Se Rida « cadoOcuuh tuck IadTeerbabesabees sl Pete ees 13%; | 23,000 715 613 3, 882 1,750 
SR ns a Sik vad cnin ch Reaeed diced 2ckah Neb eisai algae RARER G SEDs Cee ida | 134 23, 050 679 574 4,016 1, 750 
oath 2 ans a hid weer va ni 5 x ni AIIM Wi A aE Da wn eae ea dtbaa RE te eka oe | 1344 22,650 615 497 3,680 1,646 
see inkbicdd onecensu sBakbbes day ds lbi SuSh cike cw educe ee pie Veh spe oee aed 143} 22, 850 578 472 3,645 1,615 
Exc eee SR RTC IS aE Be NEY 7-9 8 RIT RE 6 Ste IS ee Ty Bee 1433 20, 700 567 463 3,683 1, 580 
August..... Sera are tate nla a ie clo ore ws weet © Gn eee ad i ek as Rata a ec Ee ace 1443 21, 000 505 437 4,073 1,772 
September............... wobapabievecckbths ween DaUes Dee boc wee EEA Aas Peotone } 14 21,050 506 429 4, 038 1,715 
EE CPI SE Te ee WF SERRE ee Se Wee Serra 1428 20, 300 475 412 3, 965 1,675 
yp Rian Ae RL aa EE aI tek Kaa) eed. CaN ac SFA EMI Ea a POE 1433 20, 200 444 372 3, 904 1,677 
RIS scr Has 5c peekth sas onan s degh aims down nnind sean ooed oe teenies 17#} 20, 000 333 293 3, 706 1,615 
1920, | 
eT Re OR RI ON ORE NED 7 IEC RGR IONE eet ite VERE Pe 173 20, 050 333 275 3, 656 1, 600 
ES TS doos ce Seip wb obaposcdeansade Hass occer i cebbute conccabb anne peadetean ct | 1847 | 20, 550 278 222 3, 909 1, 735 
WINS: edocs, doneakidcsds pues hak Receukheed ee octet ellinnd s-gheb xncsueesetecs | 184 20, 700 276 216 3,915 1, 732 
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Assets and liabilities of the Banco do Brasil on Dec. $1, 1913, Nov. 30, 1914, and Dec. 81, 1915-1919. 


{In 1,000 paper milreis.] 









































































































1913 1914 1915 1916 | ae 1918 1919 
| 
| | 
ASSETS. | 
Government securities in guaranty or reserve fund.................-.--- 13, 631 12, 647 4, 5,073 | 5, 933 8,978 8, 266 
Loans in current accounts. ...........2..---00eeeee000eeees 30,648 | 36,440 | 33,703 | 41,973 | 51,946 | 110,551 | 123,146 
ES a a ee oe ee 50, 875 36, 108 16,330 39, 209 46,165 | 169,520 113,779 
nn ne ee ro  aatebebdisacciennsehs 4507| 4,152}  5,504| 173968| 21,074] 83/159} 96,550 
ee eT Ee. cess ehbovehucheddessvdvecctauseclegsaees pp! Sepesrerore MPeencine: Same So Mewinaecaus 89, 321 86, 701 
Duefrom agents in Brazil and in Europe ..............-..--..-2-+-+---- 66,975 | 130,301 62, 830 72, 868 | 3 191,467 | 125, 
po Sera Eee vdnecadck dd whe hEseeserhadutdaeddenclevaaerens ES 10, 410 10,490 | 10,490 10, 490 | 10, 490 
EN £200. 3 toc, Sr aet, os gece c Va caneehedenseuendasecmesiastwemenas es , 083 12,663 | 11,677 4,425 2,704 
SN EL Ore ee | Se ee 4,923 | 5, 220 4,191 3,628 3,438 2, 492 | 5, 463 
Sets CRM OTE COTMIAIIIID Sg oie cian. coos ccc ccc cnceccccccascccces 1.430 | 12430 1, 430 1, 435 1, 435 1, 663 | 2,307 
5 0 SSE eee eee co pear ee atvecdcaaote 13,668 | 12,890 8, 468 23, 276 33,765 | 110,123 | 182,526 
SR RE eB See 1 RS OR See ae 40,668 | 29,075 29,780 40, 639 31, 409 76, 482 69, 152 
ae once ves encew bd oc odes Ba eel lila estan Baws | 227,415 | 268,261 | 189,495 | 269,222 314,376 | 858,671 | 826,530 
NINOS Sb dridbn snes yurwide casdtuvatasccubededecsen<uabueaued | 45,000 45, 000 45, 000 45, 000 45, 000 45, 000 45,000 
RE SE he ak cred 81s, iin sm awe saeaehdas Odea iden aebeeink’ } 3,925 4,291 4,902 5, 509 6,139 7,386 | 8, 865 
Deposits, not interest bearing 8,280} 54,410 69 | 36,884! 19,217| 52,701 23, 788 
Deposits, interest bearing 57,834 | 53,548 | 57,789 | 53,511 | 60,706| 119,376 | 119,222 
EN Aa Ob ou witctin deals co atwaccs oe suentne Radha eecdudacuses 74, 997 6, 022 696 1, 237 1,389 12,395 17,922 
NET A RE RE te eer Oe ee reer ere 122 281 197 1,128 1,459 , 664 1,519 
Dus toagents in Brazil and in Europe . .... .......cccccccsdecccvcceccess 6, 499 80, 394 2,061 1,320 10,835 | 72,994 38, 420 
re MI ras as gat eddwuscwelnnetbcnnddancsnes ces Wertatasasiioacnagnus 4,607 8,277 7,563 | 13,193 18,115 
I aoa ne vs cess Sous a decckuweRseveasedeces 1,201 5,359 1,350 1, 207 1,308 | 2,471 1,513 
SOUS NINN SING oo cos ce ccnscdsccedbeacescsccecccscecs 8, 889 8, 8, 889 8, 889 8, 889 | 8, 8, 889 
rT SPUD CII, oS. car ucwnduves Wit on Suamevescadubessbaas 8, 668 OF Fos cancanetionasecegslanetdeeeeéeusgnnaeeabdesacs 
oP: WON GRIND 5 aoa 6c ninc bc badadcbsewndeses cdsceceas 2,786 596 604 651 686 | 749 7 
ee I STE « 60 dU elld budg wabint Oho ued dnadeuedcacebcdbesuldataqubhodbasestadaen 1, 800 1,800 1,800 | 1,800 2, 250 
PB ERE OES SEE ELITR EEE SELES ey Peer eee 5, 443 5, 339 57,983 | 100,331 | 144,791 | 508,933 523, 823 
OI 6 vr o.eh 9 6ddcdciduceducédocdscccuaveesieddeddavncbsandedaqsesenaletctgtcnethedschlhessiessaghadasiiea ceeeeemletederre | 4, 766 8, 427 
NIN gs wings Cin bbnde<nadaacdcdaguewekunsecbapeasdbnnanenanese 3,491 4, 02S 3,548 3,478 4, 594 6,354 7,980 
RE Ak cc naksaxdnnutun inncsssnienindndeadewieteeebananehendsaaean 227,415 | 268, 261 189,495 | 269,222 | 314,376 | 858, 671 826, 531 
Principal assets and liabilities of the banks in Rio de Janeiro on Dec. 31, 1919. 
{In 1,000 paper milreis.] 
ASSETS. 
Securi- 
Loansin : ; |Due from - Mort- — 
Bills dis-| current | Billsre-|, "°CUri | Securi- |" head ties gages Various! ota) 
: ties held) ties de- ; owned Cash. ac- 
counted. ac- jceivable. im trust sited office and} }. the | °2 real | assets. 
counts. n trust. | posited. ihranches.| >» “2° | estate. counts. 
bank. | 
} } 
London and Brazilian Bank (Ltd.)..... 1,636 | 12,763} 21,467} 16,586 | 115,917 | ree Ses 11, 832 907 199, 859 
Londonand River Plate Bank........ 2,911 10,777 | 21,198; 4,584 | 89,987 TM lediedaaes a 6, 482 689 144, 268 
British Bank of South America... ..... 5,392 | 17,703 | 20,829 | 56,647 |......... | See ee eee 12,119 4,947 , 089 
Brasilianische Bank fiir Deutschland. . 3, 813 4,122 4,639 | 2,852 9,788 - ae | eee 3, 757 2,931 53,148 
Banco Hollandes da America do Sul...) 1,845 | 19,596} 28,325 |......... 99, 278 ed ee ee 4,262 2,095 191, 965 
Banco Allem&o Transatlantico......... 989 , 831 9 74) 8,381 Se 8 ea ne 3,412] 4,522/ 29,410 
Banco Nacional Ultramarino........... 8,214 | 53,180] 27,639 |......... 66, 598 _ Nosnmtacoiaons 11,933 | 145,051 ¥ 
Banco Germanico...............--.-... 1, 239 2 5, 480 |........- 4, 823 (i oS asics deoe’ 2,001 2,5: 28,447 
National City Bank of New York...... 9,821 | 44,376] 34,680 |......... GEASTT Wi Fee 102552... ee 19,765 5, 784 328, 380 
Banco Espanol del Rio de la Plata..... 1,914 1,879 2,796 1,795 917 RRA acbweccncs S naiacenaail 11,728 773 | 32,318 
Banco Portugues do Brasil............. 7,178 | 46,061 24,226 | 135, 540 60 26,603 1,206 }.....000: 13,683 | 52,069 | 5, 464 
American Foreign Banking Corporation 1,814 7,717 SP iv cdddekes 3,311 14,722 shit Saagenne 4,193 1, 146 | 36, 666 
Yokohama Specie Bank...............- 3, 107 445 | ee Se tt ee eee | 2,167 6, 141 
Royal Bank of Canada................. 1,918 3,054 REO bac cd cedun 97 7 Ne See | 4,025 4,321 21,088 
BRMOO GO TOAD. 0 ooo seco cccdcsssecseces 113,779 | 123,146 ,550 | 196,721 | 97,435 | 212,147 | 23,768 |.........| 69,152 | 187,988 | 1,120, 686 
Banco do Commercio................... , 127 2,941 1, 657 5,255 | 59,934 1, 854 4,720 190 | 4,139 4 86, 299 
Banco da Lavoura e do Commercio do | 
be nhbbbadnséddesecescbsieteiesce 9,316 2, 004 580 878 | 27,594 |........06 1,545 110 | 1,666 7,399 51,092 
Banco Credito Rural. .................. 23 . ee 90 ME lchinensanae iS Sere 50 9% 2,240 
Banco Commercial do Rio de Janeiro..| 6,578 7, 808 4,405 | 23,521 | 52,999 |.......... 5,743 796 5, 572 2,765 110, 187 
een , 896 14, 982 3,527 | 39,122 | 67,764 Ge cnednucsetuacagasae , 316 7, 037 200, 929 
Banco da Provincia do Rio Grande do : 
EOE EES 18, 413 5, 719 Ey ere 15, 921 | Se Aenea 11, 645 1,559 71, 065 
Banco Nacional Brasiliero............. 6,191 4,615 3, 250 8, 492 a 218 GO Niscesnnad 1, 634 549 58, 437 
Banco Pelotanse.............-.--+++-+- , 4, 284 8, 887 8, 290 1, 453 | i ft Se Sewer 2, 225 406 33, 766 
Total foreign banks.............. 51,714 | 229,446 | 199,736 | 218,646 | 481,344 | 312,094 | 1,205 |......... | 110,959 | 227,787 | 1,832, 931 
Total domestic banks............ 200, 727 | 165,821 | 121,353 ; 4 633 | 37,671 | 1,096 | 122,398 | 208,278 | 1,734,701 
Totai domestic and foreign banks.| 252, 441 | 395, 321,089 | 501,015 | 837,699 | 550,727] 38,876! 1,096 | 233,357 | 436,065 | 3,567,632 
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Principal assets and liabilities of the banks in Rio de Janeiro on Dec. 31, 1919—Continued, 







































































LIABILITIES. 
Securities! Due to 
Capital Surplus Sight Time | deposited) head Various | Total 
paid in. * | deposits. | deposits. | in guar- | office and | accounts. liabilities 
anty. | branches. 
poe a RL EE ees eee ar seeene aes eg ee 4 ets hg pe orig 4 
Andon & River Plate Bank . ..........-.ccccccccscccccecsess ” cdl Peete f a 9 
British Bank of South America .............-..-----+-------- GND Eiisenscieas 14/422| 19,702| 78,574] 7,890 "612 | 130,089 
Brasilianische Bank fiir Deutschland .....................-.- So eee eee 4,488 2,120 17,279 4,341 9,920 53, 148 
Banco Hollandes da America do Sul ...........-...-......--- eo Sc caadewhak i eo 125, 828 eo ao eer 
Banco Allem&o-Transatlantico ...................2eeeceeeeees sp eee 32 
Banco Nacional Ultramarino ...........-.-.---.++-+-+-+++0+ BONS ickscedes 26,290} 30,089 | 66,598 67) 180 , 
PO Se ee eee eo dl ere 2h eae 10,303 1, 28,447 
National City Bank of New York ..................050--egee- > ocd ee 50, 499 14,271 | 116,867 . 
Banco Espafio) del Rio de la Plata ......................0--- Gee ic cveckneelGitgcaenn 2,691 ,5i 32,318 
ey SED CUI Ss 5c bos caicccvecsewectcceicnewuses 25, 000 3,015 39, 200 18,597 | 159,826 295, 464 
American Foreign Banking Corporation ..................-... 1, ap ee 2,824 313 , 074 36, 666 
ie de ee er rey eee med OTRO 1,170 679 121 6,141 
ee MN DNMNNN 2855555 oo co ocd esos awedeasvwersuwosas A eager 5,945 702 3,417 21, 088 
a Cu gh is Pakuuly see we ni eeEee’ 5, 000 8,864 | 144/529 | 36,037} 304,557 1, 120, 686 
ee etc ie ee 7,000 285 9, 266 1,346 64, 983 86, 299 
Banco da Lavoura e do Commercio do Brasil...-............. 5,000 521 BEE Lskccxseone , 557 51,092 
ee er Pore a rhe ee : co lestwemeese 265 2,240 
Banco Commercial do Rio de Janeiro ......................--- 000 ™ pi an = pnd 
OS Sees er 35,9 
Banco da Provincia do Rio Grande do Sul 18,698 | 27/552 71,065 
Se RD OMNIS, css sckcoccbesdsrercesccevsapinn| “SEGROO) CNB L DIMES decceeasecs 44,519 58, 437 
EE oo CC cei cisavabseehoekbabevaebscausccencst’ 8,011 9, 743 an 
Total foreign banks ...... SShwks cote DUR bibeninsbhene sess 88,031 3,015 | 211,354 | 109,035 | 828,351 1, 832, 931 
UNE RIU ES AMES xcs 5 ones cbenccecoocesstasnctes 74,312 | 11,139 | 232,887] 100,856 | 678,496 1, 734, 701 
Total foreign and domestic banks ............-......-.- 162,343 | 14,154 | 444,241 | 209, 891 |1, 506,847 | 362, 446 | 867,710 | 3,567,632 
Principal assets and liabilities of the banks in Sado Paulo on June 30, 1919. 
P ’ 
[In 1,000 paper pesos.) 
ASSETS, 
Due 
Due 
Current | from ten Securi- a. oe 
Bills Bills | Bills | accounts,| domes- foreagn ties held office Other | Total 
dis- |receiv-| guar- | secured | _ tic a. held | Cash. against |branches ts 2 ry 
counted.) able. |anteed.| and | corre- | Sony | in a ene 
other. | spond- | SP°"¢-| trust. a 2 
ents. ents. vances.) agen- 
cies. 
Banca Frances e Italiana per |’ Amer- 
ica og he Se ara 39, 541 | 39,151 | 21, 206 36,691 | 52,988 | 34, 434 |204, 750 | 39,541 |....ee00 2,140 | 42,974 | 513,416 
Banco Commer o Estado de Sao 
ane Hee spebewine eg 24, 988 | 22,317 | 40, 943 37,530 | 3,080] 7,446 | 27,964 | 29,997 |........ 17,890 | 1,693 | 214,848 
Banco de ito Hypotecarioe Agri- 
cola do Estado de Séo Paulo........ 9, 168 619 40 38,300 | 8,409} 1,683 |........ 249 | 88,321 |..........| 7,109 | 153,898 
Banco de So Paulo.................. 11,964 | 8,390 | 10,670 7, 983 ORF 1. wc c0ksn evonddenl) BDU bce ccncsivucscecsest Speen 45, 567 
Banco do Commercio e Industria de 
Se eee 56,823 | 7,358 | 82,160 45,760 |......--| 5,732 | 33,279 | 39,502 |......0.]-.eee0----| 5,681 | 276,295 
Banco Nacional da Cidade de Nova 
Ee ee eee 7,657 | 21,816 | 19,012 15, 883 429 | 8,216 | 40,193 | 7,726 |........ 3,305 | 2,671 | 126,928 
Banco Nacional Ultramarino......... , 064 | 44,052 | 55, 908 57,861 | 2,606 | 15,948 | 21,740 5 "peer 18, 284 |104,218 | 358, 905 
Banque Francaise pour le Brésil...... 1,518 | 3,563] 5,338 | 10,371 |........|........ 2,712 | 2,125 | 10,349 1, 212 991] 38,179 
Banque Italo-Belge.................+- 6,015 | 14,203 | 26,823 | 18,877 | 12,719| 1,197 | 6,329 | 12,964 |........ ; 2,651 | 128, 121 
Brasilianische Bank fiir Deutschland. . 697 988 | 4,423 2, 503 65 900 | 14,150 | 5,825 |........ 1,900 | 1,665] 33,116 
British Bank of South America (Ltd.).| 6,886 | 9,065/| 6, 8, 239 304 5 | 14,414] 9,122 | 11,211 1,707 610 67, 565 
London and Brazilian Bank (Ltd.)...| 16,075 | 18,576 | 31,487 BET |e viscccdcceceves 49,890 | 14,694 |........ 7,060 | 1,084] 159, 125 
London and River Plate Bank (Ltd.)| 2,667 | 15,135 | 6,452 8 Bee ere 31,024 | 2,780} 1,716 1,367 181 64, 876 
. | LR ee eee AS 207,063 |205, 233 |310,464 | 303,811 | 81,057 | 75,591 |446, 445 \183, 741 111, 597 81, 208 |173, 639 |2, 180, 839 
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Principal assets and liabilities of the banks in Séo Paulo on June 80, 1919—Continued. 
LIABILITIES, 
Time Due to 
deposits | cg corre- 
Paidin | Demand| ,.2"4 _ | office, Bills | SPOPd- | Guaran- | Deferred} Other | Total 
ital. | deposits, | 2¢P°sits | branches,| payable. | , °"'* tees credits, | labili- | liabili- 
— posits. | payable | "Fances,| Payable. domestic . | ties. ties. 
upon CO an 
notice. | at foreign. 
Banca Francese e Italiana per |’ America | 
MERTME SN tec. once. cddatendaceienece 7,500} 149,549} 22,186} 2,438 |.......... 2,496 | 204,750| 63,978] 60,519 | 513,416 
Banco Commercial do Estado de Sao 
1 Sete RE i ERR 12,000 | 68, 880 4,628; 19,171 |.......0 1,272| 68,908; 22,317| 17,672] 214,848 
Banco de Credito Hypotecario e Agri- | } 
cola do Estado de Sao Paulo.......... 3,188 | 33,029 TT Wavanvevdulonnssachnabiesdsaaawe 88, 361 | 619 28, 684 153, 898 
Ee BE BOs a nccvacerseneccace 5,000 | 14, 231 DI thdvctidtcesiavcnaanaie 1, 043 BEGG Iectancceds 3,141 45, 567 
Banco do Commercioe Industria de Sao | 
DN dckacenie os ahieaas wick ndicad aus 20,000 | 102,170 OE lidindestdslinsasundas 909 82, 160 | 40, 636 18, 207 276, 295 
Banco Nacional da Cidade de Nova } 
ich aUt ens me nGee\. chp dh senss can taahakacesee | 15,389 2, 033 13, 783 | 2 11, 463 59, 204 | 21,816 3, 248 126, 938 
Banco Nacional Ultramarino........... 3,000 49, 834 42, 285 , 46 } 7 358, 905 
Banque Frangaise pour le Brésil........ 2,000 4,822 1,422 , 113 399 | 38, 179 
Banque Italo-Belge....................-. 5, 527 24, 690 2, 786 128, 121 
Brasilianische Bank fiir Deutschland . . .|........... 1, 650 1, 494 33, 116 
British Bank ef South America (Ltd.)..!. 12, 092 3, 676 67, 565 
London and Brazilian Bank (Ltd.).....|...........| 35,047 1, 220 159, 125 
London and River Plate Bank (Ltd.)... 500 | 5,613 80 64, 866 
ME vncwacurtoceucalttcccccveses 58,715 | 516,996 | 107,145 | 116,548 | 526 | 48, 142 | 827, 228 | 172,410 | 333,128 | 2, 180,839 
| | 
Assets and liabilities of domestic banks in Brazil on Dec. 31, 1913-1918. 
[In 1,000 paper milreis. } 
| 
1913 1914 1915 1916 1917 | 1918 
| 
ASSETS 
SI roa dccas rdadlWaccasacnat onetcitiaenbaeahad keatnakiane es 180, 286 195, 081 168, 990 234, 016 284, 224 391,918 
RE ee SON 5, 5.5.6 i iin cccenln ddlenaduldddddsccddespaknaledes 236, 571 214,579 214, 547 272,158 334, 103 412, 868 
ee ca vende bepkuicknesacubaleolenihaaddeammnwawas 63, 237 82,214 75, 592 109, 652 132,7 187,112 
I ecco c eRe cccncdecccttuchitvesekinadawmnsdos 264, 549 408, 235 353, 020 406, 090 407, 992 438, 745 
EE LLL ELE LETT TRL 282, 939 310, 145 334, 505 386, 104 495, 892 537, 403 
Due from branches and correspondents. ................2-2-eeee-eeeees 169, 215 | 140, 082 148, 283 183, 360 260, 217 438, 777 
Nara 6 65.55 cachh on whnctnds dndeedbebsesbdbdodhotaincnkie 64, 850 | 68, 956 82, 801 85, 132 89,744 108, 878 
NT on can du duatiadautaekevkawdaemaacanttacdakt’ 97, 768 | 107,719 110,914 120, 523 132, 395 128, 050 
GMs <p bebde sedan auwdcenscdesnacacwavckcncckschen bienetneemeataceael 106, 960 | 138, 258 156, 619 175, 971 203, 852 215, 147 
IIIS pik 543 ne i nietaniains casdinane aimaneebn ainda tamales dined 5A, 328 | 45, 887 49, 058 66, 248 77,345 95, 752 
OA IR Rid cocicindsexickn ducts <cdadcadadesamededacconeeiiandd: 1,543,982 | 1,711,156 | 1,514,329 | 2,038,443 | 2,418,466 | 2,984,650 
LIABILITIES. Sa | 4 i z 
CM BRO IS ccscidesbitced baattde<depdddadsaltta cals cdazidied 165, 164 174,507 | _ 173,898 177,002 | 190,590 227,128 
ai ons exw udctcdcagecRankss duwscstiisick sna Maat 39, 136 40, 507 43,925 49, 405 | 54, 412 , 150 
SE NWN s tne ns codGantssccdndesbadadanbasedveuewiactacveuece 310, 205 214, 499 191, 576 306, 792 422, 199 578, 925 
i a dl cak a Casa bpinvinnse iss adcaddnddccdhwssuaaesdecesenee 99,619 151, 597 | 144, 580 231,913 210, 817 , 132 
Securities in trust deposit.................... 653, 193 895, 145 827, 873 956,092 | 1,075,728 1, 155, 127 
Due to branches and correspondents 131, 554 163, 497 | 128, 216 78, 486 154, 384 7, 472 
Mortgages on real estate................... 24, 630 4, 634 4, 469 4,269 9, 189 3,555 
PUNO EIDEINONORL 5556 ced ccdecucncevuscccdcvedabdudebedcncdycdgeacte: 120, 603 114, 892 179, 792 234, 184 301, 144 362, 261 
Total linbilitios................ Drraxcunadinidcmanuemesicticccerde 1,543,982 | 1,711,156 | 1,514,329 | 2,088, 443 | 2,418,466 | 2,984,650 
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Assets and liabilities of foreign banks in Brazil on Dec. $1, 1913-1918. 


[In 1,000 paner milreis.] 









































1913 1914 1915 1916 1917 1918 
ASSETS 

herb cans sinKeianarnh van siendinanacdesceds recite 114, 164 67,058 74, 231 97, 602 134,312 173, 912 
J.oins in current account 203, 741 177, 250 174, 613 190, 226 218, 463 358, 767 
Bills reccivabie.............. 269, 945 214, 021 208, 793 241, 835 242, 153 370, 655 
Securities heid in trust........ 322, 037 299, 346 291,477 296, 417 297,676 380, 061 
Securities deposited.......... 414, 837 469, 297 591, 448 616, 365 631, 075 798, 704 
Due from branches 2nd correspondents 157, 136 154, 881 214, 541 212, 541 228, 919 323, 324 
ONIN WEI one co cteenn nes iecccdcesndesvseascastas saessscccccesebslucssdpeeseesinekeeeeeans shee beneenes ehiieneeelaaene 1,335 1,435 
Ne eer eee) <i tami nia amashe ges wecnat aan ese nnetias 108, 212 173, 253 184, 564 164, 793 183, 352 277, 193 
IEEE OES a ceo Ca. on oa 5k sa bee nes noben then s VEWeUE aoe 20, 284 50, 901 92, 817 90, 311 79,017 130, 358 
Ds csp anankssagvensiye shia peangs s6eba ena kes keebeunaads | 1,589,177 | 1,606,007 | 1,832,484 | 1,279,996 | 2,014,302 2, 814, 409 
LIABILITIES ae i ; 

ER Ein congas dvdecc cuss narhWasicasvsscasonsuneeesqcumed 60, 439 61, 892 66, 664 72, 874 76, 439 86, 734 
I OE ee es en ee eee re ee eee 412 654 
Demand deposits. ........--. Ga aeD Rae o'c0 ss atch cs sees nse se eee 164, 932 174, 732 248, 307 268, 755 290, 141 480, 428 
RS iigca gh cade ew are ks sok eccnsessdsnacsdcRepwreeeness 153, 679 109, 145 128, 780 117, 799 147,791 5, 825 
eee Sees ee rc eee 845, 823 842, 293 990,883 | 1,029,950 | 1,054,720 1,346, 204 
Due to branches and correspondents... ..........--...eeeeec cece eeecees 162, 952 196, 815 168, 749 182, 265 232, 602 346, 199 
SONG ss ich Ch Fenscradsstsebbnn sn tudecssesack Gatucccen arene -| 181,230 173, 008 yil 238, 433 212,197 348, 374 
bE OE cis niicinsns Bib ded eRe dednnehwagekbsncnseanGeebans | 1,589, 177 | 1,606,007 | 1,832,484 | 1,279,996 | 2,014,302 2, 814, 400 





GENERAL STOCK OF MONEY IN THE 
UNITED STATES. 


Developments in the money situation in the 
United States since 1917 are shown in the sub- 
joined tables and charts. The amount and dis- 
tribution by classes of the general stock of 
money is shown by five bars in the chart for 
five significant dates in connection with the 
war, namely, July 1, 1914, before the out- 
break of the war; April 1, 1917, about the time 
of the entry of the United States into the war; 
April 1, 1918, about the time of the adoption 
of the so-called Pittman Act, under whose pro- 
visions large amounts of silver were exported to 
the Orient; June 1, 1919, immediately before the 
removal of the gold embargo; and July 1, 1920. 

The changes in our stock of money caused 
by the war and by the inauguration of the 
Federal Reserve System are clearly shown in the 
bars. Between the outbreak of the war and 
April, 1917, our stock of gold increased by 1.2 
billions as the result of favorable trade bal- 
ances and payments in gold by foreign govern- 
ments for munitions and supplies purchased in 
America. Between April, 1917, and June, 1919, 
comparatively little eens in the stock of gold 
is shown, because the entry of the United 
States into the war stopped the inflow of gold 
from the Allies, since the United States sup- 
plied them with goods on credit, and also 
stopped its outflow, as in the autumn of 1917 
an embrago was placed on gold exports. When 
this embargo was removed on June 9, 1919, 


considerable amounts of gold began to leave 





the country in settlement of trade balances 
with the Orient and South America, and the 
stock of gold on July 1, 1920, was 2,688 millions 
or 404 millions less than before the removal of 
the embargo. 

The stock of silver, which remained steady 
at between 560 and 570 millions until the Pitt- 
man Act was passed, shows a decline of about 
260 millions in the following year and a further 
decline of about 40 millions since June 1, 1919, 
the stock on July 1 of .this year being about 
269 millions. Subsidiary silver shows a steady 
but comparatively moderate increase through- 
out the period. 

United States notes remained constant at 
347 millions, while national-bank notes fluc- 
tuated slightly and aggregated on July 1, 1920, 
about 32 millions less than the 1914 total. 

Two kinds of Federal Reserve currency, Fed- 
eral Reserve notes and Federal Reserve Bank 
notes, make their appearance first in the bar 
for July 1, 1917, and < sa a constant and rapid 
growth from that time to the present, when 
the total stock of the former is about 3,406 
millions and that of the latter about 201 millions 

To sum up, between 1914 and 1920 the total 
stock of money in the United States increased 
from 3,736 to 7,887 millions. This increase of 
4,151 millions is the result of a net addition of 
897 millions to the stock of gold, of 76 millions 
to the stock of subsidiary silver, and of the intro- 
duction of 3,607 millions of Federal Reserve 
currency, offset by losses of about 297 millions 
in the stock of silver and of about 32 millions 
in the stock of national-bank notes. 
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Another table with illustrative chart shows 
data for the first of each month from April, 
1917, to June, 1920, regarding the amounts of 
money held by the Treasury and by the Federal 
Reserve Banks and the amounts held outside, 
i. e., in the tills of the banks and of industrial 
and commercial establishments, also in the 
pockets of the people. The latter amounts 
are shown above the zero line on the chart, 
and the amounts held by the Treasury and 
the Federal Reserve Banks are shown below 
that line, the total shaded area thus repre- 
senting the entire stock of money in the 
country. The’ money outside the Treasury 
and the Federal Reserve Banks is divided 
into two classes—Federal Reserve notes and 
all other money. It will be noted that during 
the 40 months covered by the chart the money 
outside of the Treasury and the Federal Reserve 
Banks increased, with seasonal fluctuations, 
from 4,101 millions to 5,381 millions, or by 
about 1,280 millions. During the same period 
Federal Reserve note circulation increased 
from 357 to 3,121 millions, an increase of 
2,764 millions, while all other money in circula- 
tion declined from 3,744 to 2,260 millions, a 





decrease of 1,484 millions. It is apparent, 
therefore, that of the 2,764 millions of new 
Federal Reserve notes more than one-half, 
1,484 millions, took the place of other money in 
circulation, while less than one-half, 1,280 
millions, represents the net addition to the 
circulating medium. Of the money displaced 
from actual circulation gold (including gold 
certificates) and silver (including silver certifi- 
cates) constitute the major portion. 

It will be noted below the zero line that gold 
held by the Treasury and by the Federal 
Reserve Banks increased from 1,099 millions 
on April 1, 1917, to 2,012 millions on July 1, 
1920, an increase of 913 millions, while other 
money so held increased from 113 millions to 
494 millions, an increase of 381 millions. 
It appears, therefore, that of the total in- 
crease in the stock of money from April 1, 
1917, to July 1, 1920, amounting to 2,575 
millions, slightly more than ached (1,295 
millions) represents additions to the money 
held by the Treasury and by the Federal 
Reserve Banks, while slightly less than one- 
half (1,280 millions) represents additions to 
actual circulation. 


General stock of money in the United States. 


{In thousands of dollars.j 


























| | 
|} July 1, Apr. 1 Apr. 1 June 1, July 1, 
1914. 1917 | 1918 1919. 1920. 

| 
NE ORR UE: DN NOD a iscs vivkiccvncdnccessccccctnduaaneseesccsesecensuccéanursiensagseceune 11, 226 11, 662 175, 220 201, 226 
pp Ye ey ae ee eee es eS er ne ee 346, 681 | 346, OSI 346, 6S1 346,681 | 346, 681 
EEE CIN I ns nok tn ch deer cuscourpepineeiuacurdgiaweiassccdscesaquaedsn’ 750, 672 | 717, 563 720, 920 722, 765 | 719, 088 
PRION BOONE CIE UE i 0 on on cunin Kune dass cannsciepecigcda cutadededaddcn sevueendsnabenlaneessatacans 383,147 1,563,969 | 2,702,716 | 3,405,877 
NY GRU x pple was Rak cqiekeee ces 5s d<auhetad Oded anheeS do Oss dunes deNECadadESS 182, 316 | 196, 317 225, 972 243, 680 | 258, 048 
Ns cnxs vxdgen ns peed ss un ene onus des <os mia ahah Oban cebenaehbeas scot cdiueeeeen 565, 834 568, 270 568, 270 308, 979 268, 799 
GEE bas kicie« bbe eR anecbe Chewhe ceeds sdk csReMedhs eh bendhtsescds sdasnnsasemedl 1,890,678 | 3,088,905 | 3,042. 708 | 3,092,038 2,€87, 513 

SURE GE sicnen Cevetencccoasqnccanssesnsuaeecormabased Coudeseoasiasens | 3,736,181 | 5,312,109 | 6,480,182 | 7,592,079 7, 887, 182 
| } 
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Money held in Treasury and Federal Reserve Banks and outside. 














{In thousands of dollars.] 






































Money held in United States Treasury M 
an assets of the Government and in | @°"*7 held outside United States Treas- 
Federal Reserve Banks. ury and Federal Reserve Banks. 
Date. 
(First of the month figures.) ditiiia Federal 
told an era 
All other All other 
gold cer- Total. Reserve Total. 
tificates. aeaey notes. mou: 
1917. 
A sbcicbbcn ckabbbobasias sceunns déucwakesapnverbenesseense 1,098, 953 112,180 1,211, 133 357, 239 3, 743, 737 4, 100,976 
SE Lh atERs need iehndecnhensa>acmneevannseslh<s<neaaney 1,173, 455 124, 291 1, 297, 746 421,175 3, 696, 040 4,117,215 
DED DA. steno vuiic cskbcicanes ex be enteaeaer ener ets sesaweuneee 1,150,515 122,072 1,272, 587 463, 3, 689, 322 4, 152, 831 
SE hoo ivineneilh bekes stkdedieb wee 'snnsepisseeeicnpssemaeh oes 1, 403, 734 130, 818 1, 534, 552 508, 077 3, 437,381 3,945, 458 
SE oe sc Lice pitts penne Van dgd ¢eurceeP cane Re bGNhb erage eee 1, 475, 903 168,348 1,644, 251 534, 833 3, 334, 209 3, 369, 042 
1, 453, 383 160, 258 1,613, 641 595, 658 3,344, 362 3,940,020 
1, 521, 557 150, 335 1, 671, 892 701,093 3, 269, 280 3,970,373 
1,625, 647 162,743 1, 788, 390 858, 297 3.177, 167 4,035, 464 
1,715, 509 179, 432 1, 894, 941 1,043, 483 3, 087, 704 4, 131, 187 
OO Ai ee eee EEE OE eee RE 1,770,348 230, 266 2,000, 614 1, 227, 553 3,028, 031 4, 255, 584 
EE Sh SENS ohoens newer sceaundcuecehsneanemeseaee 1, 854, 734 311,945 2, 166, 67! 1, 210, 964 2, 893, 960 4,104,924 
| RE PE Ree ea nny Mee MEE ee, eee 1, 884,613 273,440 2,158,053 1,320, 432 2,873, 063 4,193, 495 
SYS dic bdcs FERC eELCANG S55 co aS eCDDiSpesekysh sEaeEsbdabe 1,929, 750 283, 631 2,213, 381 1, 431, 856 2,834,945 4, 266, 801 
De hs seh bon Sudk Reece sd thse ess lpeciuksbaehububdssveneken 1,970, 827 259, 960 2,230, 787 1,525,355 2,784,813 4,310, 168 
EE ee a a Se eee res Cares meeps 2,030, 285 301, 834 2,332,119 1, 577, 437 2,705, 452 4, 282, 889 
PM cdusideatvens octabsneskichhessearcecaceassseece Satueaeens 2,085, 071 289, 416 2,374, 487 1,711, 509 2, 656, 230 4, 367, 739 
CS IES EE a Pee TS ‘aati waivderniew Sean des aew 2, 133, 808 311, 446 2,445, 254 1,855, 351 2,594, 485 4, 449, 836 
ERR EEE IP Ee See ee er 2,166,018 274,291 2,440, 309 2,090, 806 2,561,840 4, 652, 646 
NT SS 6 a SORES EP ene een ye) epee Pee ane 2,173,362 291,659 2,465, 021 2,365, 006 2, 560, 981 4,925, 987 
I << =x. sien Sabaedac canctussudbeehenehncnereenaeeeur 2,205,477 319, 043 2,524, 520 2,531,813 2, 533,840 5, 085, 653 
| EES AE PO a re ey er ee 2,218, 799 320, 793 2, 539, 592 2,607, 438 2,522, 547 5, 129, 985 
1919. 
NE oss ca cnewesascnkewisepenshocsswcessehsabacnekeVeaee 2,207,895 467,759 2,675, 654 2,631,977 2,473, 163 5, 105, 140 
ET a. a ccbwhedeces ck cGn<cadaewensdivsuccisnimeaveceters 2, 264, 878 477,711 2,742, 589 2,443, 357 2,425, 683 4, 869, 040 
Li Res ckareniw chinese saunéwaeb pe nuns teinenceoteeeeee 2,277,797 437, 083 2,714, 880 2,475, 284 2,376, 136 4,851,420 
er er etree ee 2,314, 540 431, 240 2,475, 780 2,502, 622 2,338, 351 4,840,973 
DE chs ban 54 bad por Sashes rdrnsecnenn ving isvscas aves aaa 2,323, 406 445, 752 2, 769, 158 2,521,144 2,324, 447 4,845, 591 
se cas ce sa beskdnedsteseswr eds denthardcanronncaheoered 2, 352, 893 430, 273 2,783, 166 2,506,177 2,302, 736 4, 808,913 
enti Lae iinet scneorbadessHelirasenbendpeckbnestie sess 2,295,174 450, 954 2,746, 128 2,494,051 2,348, 295 4,842,346 
ca Genesee canada pexecrcn’s » Ra caib diapers Rade eee 2,262,946 468, 054 2,731,000 2,503, 571 2,290, 545 4,794,116 
IN on V's pn dude Wowh sare ccséeriascaee ise<n Seige” 2, 227, 597 483, 049 2,710, 646 2,561, 703 2,291,356 4,853, 059 
0 ORES SEAR ESS Es ee a SR Ens Peer et eet ae 2,195,399 508, 523 2, 703, 922 2, 669, 732 2, 289, 243 4,958,975 
RE 5 er et rer ee eee 2,177,024 510, 627 2,687, 651 2,738,914 2,294, 996 5,033,910 
oo bs cnet neendsconks womwEe ters enenraaeneeel 2,117,618 493, 303 2,610,921 2,840, 305 2,331,918 5, 172, 223 
ee CE TT eC Te TT 2,091,054 558, 257 2,649,311 2,987,225 2,324, 784 5,312,009 
February ne 2,055, 735 579, 060 2,634,795 2,844, 891 2, 265,083 5,109,974 
SE OR Cert : 2,007,045 521, 406 2,528, 451 2,999, 690 2,278,171 5,277. 861 
April...... Se an Ss RRR Le OE, 175 -.| 2,000, 056 487,749 2,487,805 3,032, 401 2,240,940 | 5,273,342 
BE see cn cacnccbebesceccncenssccsesseeccnswecsaccbensesoesee 1,981, 490 483, 592 2, 465, O82 3.062, 455 2, 22s, 417 5, 290, 872 
DE Acawn wich caWenabioheoe se Var veneeen seks + b505 0b 6caueeehneeht 1,989, 763 461,620 2,451, 383 3, 101, 432 2,251,714 5,353, 146 
ROE IEA ES BESTSELLER IAIN RIESE AMY opr Rca R Cy Sorte 2,011. 967 494, 362 2, 506, 329 3, 121, 242 2,259, 611 5, 380, 853 
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GENERAL STOCK OF MONEY IN THE UNITED STATES. 


1914-1920. 


GE Goa GB sizver GE subsidiary Silver 
FRNotes. CQ Wational Banknotes FEACS Notes, EF R Bank Notes. 
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JULY 1, 19/4. APRIL I, 1917. APRIL £1918. JUNE 1, 19/9. JSULY I, 1920. 
(BEFORE THE WAR) = CUSENTERSWAR) = ¢ PITTMAN ACT) EGE CPRESENT TIME) 


MONEY HELD IN TREASURY AND FEDERAL RESERVE BANKS, 


ALSO MONEY HELD OUTSIDE, /917-1920. 
WEB Gold in Treasury and FR Banks. Ey "FR Notes held. outside. 


EEE ccner Money in Treasury and FR Banks, Other held outside. 
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EARNINGS AND EXPENSES OF FEDERAL 
RESERVE BANKS. 


Total earnings of the Federal Reserve Banks 
for the six months ending June 30, 1920, were 
$81,778,352, compared with $46,690,577 for the 
corresponding ers in 1919, while total cur- 
rent expenses for the first six months of the 

resent year were $13,195,241, compared with 
$9,061,746 in 1919. Current expenses for the 
six-month period under review include $10,714,- 
924, expenses of operation proper; $1,285,438, 
the cost including expressage, insurance, and 
other expenses incident to the issue and 
redemption of Federal Reserve currency; 
$473,678, -taxes on Federal Reserve Bank note 
circulation; $680,281, the cost of furniture and 
equipment bought during the period, and 
$40,920, miscellaneous minor expenses. Cur- 
rent expenses shown are exclusive of the ex- 
penses of the fiscal agency departments, which 
are treated separately, being reimbursable by 
the Government. 

During the first six months of the present 
year the Federal Reserve Banks, assisting the 
Government in its fiscal operations, expended 
a total of $3,397,148, compared with $11,119,- 
274 during the rniponiios period in 1919. 
There was also due to the banks from the 
Treasury at the beginning of the year a total 
of $3,587,167, disbursed by the banks during 
the past calendar year. Reimbursements re- 
ceived by the banks since January 1, 1920, 
totaled $5,568,914, leaving thus a rermbursable 
balance on June 30 of $1,415,401. 

Current net earnings of the banks, i. e., the 
excess of earnings over current expenses, totaled 
$68,583,111, or at the yearly rate of 151.2 per 
cent on an average paid-in capital of $91,165,- 
000, compared with 92 per cent for the corre- 
- gag period in 1919, and 55.9 per cent in 
1918. After crediting $343,667 direct to profit 
and loss the banks had available for dividends, 
surplus, and franchise taxes a total of $68,926,- 
778. Out of this total came dividends at the 
annual rate of 6 per cent for the six months, 
$2,734,959. Of the remainder, $6,603,738 was 
carried to profit and loss, and $44,625,563 to 
surplus; moreover, the New York bank, whose 
— is in excess of 100 per cent of its sub- 
scribed capital, in accordance with amended 
section 7°of the Federal Reserve Act, reserved 
$14,962,518 as a franchise tax to the Govern- 
ment. For each of the Federal Reserve Banks 





and the system as a whole the ratios of surplus 
to subscribed capital stand as follows: 


Per cent. 








rs ae 82. St. Lowis............ 9.1 
New York. ......... 104.0 | Minneapolis......... 79.2 
Philadelphia. ....... 78.5 | Kansas City......... 97.4 
Cleveland. ........- 67.7 | Dallas. ............. 55.4 
Richmond. ......--- 83.6 | San Francisco....... 90.8 
1 See 93.3 

CMMNO: 365 oo eos ess 90.0 System... .... 87.1 


Of the total earnings for the six months of 
the present year about 78.7 per cent, as against 
82.1 in 1919, came from discounts, largely war 

aper; bills purchased in open market, largely 
pateees’ acceptances, contributed 15.6 per cent 
of the total earnings, as against 11 per cent in 
1919; United States securities, largely Treasury 
certificates, 4.3 per cent, as against 5 per cent 
for the first half of 1919. Combined earnings 
from these three sources account for about 99 

er cent of the six-months’ earnings of the 
sci, the balance being made up of net earn- 
ings from bank transfers, penalties and inter- 
est on deficient reserves, collection charges, 
profits on sales of foreign coin, and sundry 
minor profits. ' 

Of the total expenses of operation of the 
banks proper, exclusive of their fiscal agency 
departments, $5,455,812, or nearly 51 per cent, 
as against 45 per cent in 1919, went as salaries 
to the clerical staff. This amount is exclusive 
of $313,777, composed chiefly of the amount of 
extra pay for overtime work and $60,211, the 
premium paid by the banks for life insurance 
of the employees. Salaries of bank officers 
totaled $881,364, or 8.2 per cent of the banks’ 
operating expenses for the six months of the 
Siac year, as against 9.8 per cent in 1919. 
-rinting and stationery account for 5.7 per cent 
of the total expense of operation, and postage 
and expressage for 4.6 per cent. Contributions 
of the banks for the support of the Federal 
Reserve Board totaled $519,257, or 4.8 per cent 
of the operating expenses, compared with 4.5 
per cent in 1919. 

Rent paid for the first six months of the 
present year totaled $361,385, or about one- 
third more than for the first six months in 1919. 
In addition, the banks show an increase for the 
present year of $3,269,063 in their investments 
in bank premises. All of them own either all 


or a part of the premises occupied by them 
as banking quarters, or else have purchased 
ground on which they propose to erect per- 
manent bank buildings for their own use. 
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shown in the table below, together with esti- 


July Crop Report by Federal Reserve Districts. 


Forecasts of crop production issued by the 
Bureau of Crop Estimates, United States De- 
partment of Agriculture, as of July 1, are 


mates of 
ages for 1915-1919. 


roduction in 1919 and 5-year aver- 


Production of corn, wheat, cotton, oats, and hay, by Federal Reserve districts—July 1, 1920, forecast of the Bureau of Crop 
Estimates. 


{In thousands of units of measurement.] 


















































































Corn (bushels). Total wheat (bushels). Winter wheat (bushels). Spring wheat (bushels). 
Federal Reserve district. ren | m=. | Z . 
| Forecast Estimate rede Forecast | Estimate fe inte’ | Forecast Estimate rb ig Forecast | Estimate a 
| for 1920. | for 1919. 1919. | for 1920. | for 1919. | ““y919° | for 1920. | for 1919. | ““yo;9° | for 1920. | for 1919. | ““y919° 
OE IS IES | 7,055/ 10,276| 8,896 456 480 Es ne aR 456 480 380 
on | | 34,729 41, 089 32,807 | 11,546 12, 493 10, 404 10, 890 11,743 10,054 656 750 350 
PPMMOGOES ....o cncccccecs 55, 446 66,444 | 58,841 | 24,269 25,922 | 23,344 23,945 25,606 | 23,281 324 316 63 
Re errer | 187,846 | 212,297 | 194,147 | 34,788 63,748 | 48,051 34,217 62,714 7,780 571 1,034 271 
Richmond..... a ee 180,805 | 188,994 | 195,343 | 35,891 37,094 | 41,952 | 35,891 ie ae.) SS. Se eee 
Sie Gat RRR: | 230,761 | 240,315 | 250,162 | 6,676 | 10,326 | 10, oN OE ee 4 CRE et RR ite 
ee ae eas | 859,627 | 927,852 | 886,088 | 65,803 112,202 | 83, 50,018 93,062 | 70,743 15,785 19,140 12, 649 
UND occ ciced | 398,851 | 380,722 | 421,391 | 55,837 | 108,022] 78,328 | 55,004 | 107,021 | 77,937 832 1,001 391 
Minneapolis.............- | 241,114 242,363 | 211,129 | 209,535 135,094 | 209,823 8,379 5, 757 13,753 | 201,156 129, 337 196, 070 
Kansas City.............. 402,781 | 372,870 | 392,546 | 245,270 ,994 | 217,430 | 224,357 | 284,531 | 201,404 | 20,913] 16,463 | 16,026 
Re: Cpe oi 170,709 | 225,743 | 150/641 | 16,285 | 33,605 | 19,771 | 15,504] 32,707| 19,228 781 898 543 
San Francisco...........- 9,179 8,485 | 7,332 | 103,244 | 101,008 | 88,356 | 53,364 61,075 | 52,027 | 49,880 39, 933 36, 329 
WO iccicaccisies '2, 778, 903 2,917, 450 (2,809, 413 | 809,600 | 940,988 | 832,061 | 518,245 | 731,636 | 568,989 | 291,355 | 209,352 | 263,072 
| | | | 
Cotton (bales). Oats (bushels). Hay, tame and wild (tons). 
Federal Reserve district. 
Forecast | Estimate some Forecast | Estimate a Forecast | Estimate fry 
for 1920. | for 1919. 1919 for 1920. | for 1919. 1919 for 1920. | for 1919. 1919. 
Boston..... 12,600 | 12,123} 10,957 4,160 4,912 4, 882 
New York. . 42,149 | 31,856 | 44,130 5, 664 7,073 6, 686 
Philadelphi 24,742 23,214 25, 518 2,939 3, 155 3, 266 
Cleveland. . 1,522 70, 279 84, 240 5, 463 6, 089 6, 410 
NN cso conc nuc us oak SESE eRe kisan ace 2, 075 2,372 2,040 826 | 26,397] 25,635 4,088 4,916 4,036 
MEE Nig scckay icaxaccncdsina bas vesaabanete met 2,816 3,044 | 29,101 ,008 | 32,546 4,194 4,272 3,350 
ER Sirse to dvsesciss (ahincepekaend ieee cee arhanae PEN Pe oe 484,323 | 461,082 | 572,006 15,899 18, 629 18, 563 
MES? ote cn oc, cece cea I eneeepetaced | 1,906 | 1,789 1,935 | 67,302 | 63,595 | 70,007 7,117 8,124 7, 498 
NS oo oie en Ne a ese eRe 3 FRE Be Se 289,700 | 208,857 | 284,134 9,054 | 17,245 16, 626 
SERS ETAT SEN | 860 | 832 711 | 186,366 | 182,677 | 185,475 | 13,367] 19,907 17,969 
| RSE CRE ae tee eee eee | 3,779 3,097 3, 588 41,419 99, 004 53,782 1,419 2,309 1, 562 
ID isa sb nuiescuckiccenishbedeenses Ohieky | 1180 | 1117 77 46,015 40,219 47,026 11,449 12,035 12, 452 
RN ai yaciccnsnaicene ick eee oe #11, 566 | 211,030 | 211,403 |1,322,065 |1, 248,311 |1,435,456 | 84,813 | 108,666 103,300 





























1 In addition, the following amounts were estimated grown in L 
2 Cotton grown outside of cotton belt included as follows: 1920, 1 


Forecasts of corn production show an aggre- 
gate for this year of 2,779 million bushels, or 
138 millions less than in 1919, a reduction of 
4.7 per cent from last year’s production and 
of 1.1 per cent from the five-year average. 
The wheat crop is expected to amount to 
about 810 million boca, an improvement of 
30 million bushels over the June estimate, due 
to the better prospects both for winter wheat 
and spring wheat, the forecast, however, being 
still 131 millions, or 13.9 per cent, below last 
year’s estimate, but only 22 millions below the 
five-year average. 





ower California (Mexico): 1920, 91,000 bales; 1919, 52,000 bales. 
1,000 bales; 1919, 7,000 bales; 1915-1919 average, 8,000 bales. 


Cotton prospects are good, the forecast of 
11,566,000 a being over one-half million 
bales above last year’s estimate and 163,000 
bales above the average for the five years 
1915-1919. The crop of oats is expected to be 
better than last year by 74 million bushels, 
but still below the five-year average by 113 
million bushels, while the forecast of the hay 
crop places it at 85 million tons, 24 millions 
below the 1919 production and 18 millions 
below the average for the past five years. 
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State Banks and Trust Companies Admitted. 


The following list shows the State banks and trust com- 

anies which have been admitted to membership in the 

ederal Reserve system during the month of July. One 
thousand four hundred and one State institutions are now 
members of the system, having a total capital of $494,909,578, 
total surplus of $491,135,450, and total resources of 
$9,840, 912,065. 





























: Total re- 
Capital. | Surplus. aaieen, 
District No. 8. 
Northeastern Trust Ce., Reading, Pa..-| $250,000 | $25,000 | $688, 937 
District No, 6. 
United Loan & Trust Co., Lynchburg, 
Wikissscscccssn dh Oitindl ts etidioas 300,000 | 200,000 | 1,655, 840 
Petersburg Savings & Trust Co., Peters- 
My WOlisanctaeccsecccsccccocsceneese 1,000,000 | 100,000 | 6, 290, 654 
District No. 6. 
The Bank of Pittsview, Pittsview, Ala..| 25,000 2, 500 139, 966 
The Peoples Bank, Carrollton, Ga. ...-- 60, 000 27, 000 594, 065 
Wartrace Bank & Trust Co., Wartrace, 
MR ae uhddddKcthehnbvxcamscuns cases yt ee me 47,949 
District No. 7. 
First State Savings Bank, Mount Car- 
CG SOx o sintievedwinvens ewer eestosas 50,000 | 50,000} 636,997 
District No. 8. 
Monroe Courty Bank, Brinkley, Ark...-| 50,000 5,000 322, 210 
Bank of Russellville, Russellville, Ark. . 75, 000 37,750 585, 607 
Cass Avenue Bank, St. Louis, Mo....--| 200,000 50,000 | 3,368, 836 
District No. 9. 
Farmers & Merchants State Bank, 
BUND, MOMbivnsiscdecsssccvccccccevs 25, 000 13, 000 451, 388 
District No. 10, 
The Stockgrowers Bank, Evanston, 
AE AGE WANE A le 50,000} 35,000} 714,265 
Uinta County State Bank, Mountain 
WIR: WYO sicsacennsnddcbtaconuadaad 40, 000 4,000 | 146,717 
District No. 11. 
The Celina State Bank, Celina, Tex....| 35,000 7, 500 48, 
Dallas County State Bank, Dallas, Tex..| 250,000 | 105,000 | 1,613,411 
State Bank & Trust Co., Houston, Tex.| 200,000 |.......... 2, 495, 286 
First State Bank, Leakey, Tex......... 25, 000 |.......... 71, 
First State Bank, Matador, Tex........ 25, 000 12,500 | 403,610 
Citizens State Bank, Maypearl, Tex....) 25,000} 15,000| 241,642 
Bank of Commerce & Trust Co., Mer- 
po EL,” ERIN IEE i ces ite 50, 000 5,000 | 187,045 
Farmers Guaranty State Bank, North 
NE, Soc varcdidséuncveckccnkcess yy Se 158, 657 
Merchants State Bank, Port Arthur, 
ohhh HSE TS ee ee ie 100, 000 , 000 | 1,705, 708 
First State Bank, Roaring Springs, Tex.| 25,000| 15,000| 189,192 
Central Trust Co., San Antonio, Tex... .|1,000,000 | 150,000 | 9, 880,315 
Guaranty State Bank & Trust Co., 
Waxahachie, Tex..................... 200, 000 15, 000 | 1,640, 670 
Farmers State Bank, Georgetown, Tex.| 50,000 50, 000 666, 658 
District No, 12. 
Farmers State Bank Tetonia, Idaho....| 25,000 2,500} 114,875 
The Rideout Bank, Marysville, Calif....| 250,000 | 308,930 | 5,843, 632 
Security Trust Co., Bakersfield, Calif.._| 500,000 | 220; 000 | 7,129,622 
Mercantile Trust Co., San Francisco, 
Sliiccheuntacsneent HOP Ap An Adie 4,000, 000 |3, 000,000 |70, 758, 510 
WITHDRAWAL, 
Fain Lincoln County Bank, Merrill, Wis., has withdrawn from mem- 
p. 





CONVERSION. 
The Northern Savings Bank, Fargo, N. Dak., into the Northern Na- 
tional Bank. 
CONSOLIDATION. 


The Savings Union Bank & Trust Co., a member bank, the Mercantile 
Trust Co., a nonmember, and the Mercantile National Bank, San Fran- 
cisco, Calif., have consolidated under a new charter as the Mercantile 
bbs Co., San Francisco, which company has been admitted to mem- 

p. 


VOLUNTARY LIQUIDATION, 


Scandinavian American Bank, Astoria, Oreg. 


Acceptances to 100 Per Cent. 


Since the issuance of the July Butietin the following 
banks have been anthorized by the Federal Reserve Board 
to accept drafts and bills of exchange up to 100 per cent of 
their capital and surplus: 

Citizens National Bank, Baltimore, Md. 

Maryland Trust Company, Baltimore, Md. 

Commercial National Bank, Sherman, Tex. 

Lincoln Trust Co., New York City. 


New National Bank Charters. 


The Comptroller of the Currency reports the following 
increases and reductions in the ake and capital of 
national banks during the period from June 26 to July 30, 
1920, inclusive: 


New charters issued to.................- 34 
Wee CATA Ob on cc i veses sixevus cascercceses 
Increase of capital approved for. ........ 91 
With now capstal of... 2... Scie. 
Aggregate number of new charters and 

banks increasing capital............... 
With aggregate of new capital authorized... -. 
Number of banks liquidating (other than 

those consolidating with other national 

banks under the act of June 3, 1864). ... 
Capital of same banks......................-. 
Number of banks reducing capital........ 
Heduction of capitel..........<cccccsccccccs i 0 
Total number of banks going into liquida- 

tion or reducing capital (other than those 

consolidating with other national banks 


$2, 190, 000 
14, 345, 000 


16, 535, 000 


2, 380, 000 


under the act of June 3, 1864). ........ 4 
Aggregate capital reduction.................-. 2, 380, 000 
Consolidation of national banks under the 

act of Nov. 7, IG§Gsicitc cess desea 0 
CRONE ci crans tia senckaememienentbeenntes 0 


The foregoing statement shows the agere- 
gate of increased capital for the period of 
the banks embraced in statement was... .. 
Against this there was a reduction of capi- 
tal owing to liquidation (other than for 
consolidation with other national banks 
under the act of June 3, 1864), and re- 
ductions of capital of. .................. my 


16, 535, 000 


2, 380, 000 
INGO RRNOIINN soc sccnanecunaneneeea .-- 14, 155,000 


Commercial Failures Reported. 


The tendency toward increase in the country’s business 
mortality has recently become more marked, and ‘the 384 
commercial failures reported to R. G. Dun & Co. in three 
weeks of July considerably exceed the 287 defaults of the 
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same period of 1919. During June, the latest month for 
which complete statistics are available, there were 674 
insolvencies for $32,990,965 of liabilities, whereas the 485 
reverses of June, last year, represented a low month record 
up to that time, and the indebtedness involved by these 
failures was less than $9,500,000. Separated according to 
Federal Reserve districts, the June returns disclose more 
insolvencies than in that month of 1919 in 10 of the 12 dis- 
tricts, the exceptions being the first and third districts, 
and in the latter district a difference of only one failure 
appears. The statement of liabilities, moreover, reveals 
smaller amounts than in June, 1919, only in the third and 
fifth districts, a number of defaults of unusual size account- 
ing for large increases in several instances. 


Failures during June. 























Number. Liabilities. 
District. 

1920 | 1919 1920 1919 
ee ee td 55 61| $1,783,684 | $765,929 
eit cimigantrusined 164| 104) 16,218,230 | 4,040,301 
eee ie SO RES 26 27 219, 092 295, 163 
A REE 65 44 975,973 597, 244 
sa é-n0naath kbd iieie a 37 30 314,156 | 1,001,355 
PR ti et aah 30 20 459) 562 ; 
a ards sina 69 56 | 2,742,755 933) 669 
eR SIT AM RN 34 15| 2, 283/002 351,947 
A aici Jick. kdodabe 21 10 306) 250 67, 969 
Seslcahiaicapepleded 2 9 281, 255 31, 832 
__ aliiiiaandinahy tet 35 31 278) 668 210) 444 
Rc cnancncsenvencenand 116 78 | 7,128,338 ; 

ee 674 | 485 | 32,990,965 | 9, 482, 721 








Fiduciary Powers Granted to National Banks. 


The applications of the following banks for permission to 
act under section 11-k of the Federal Reserve Act have 
been approved by the Board during the month of July, 


1920: 
District No. 1. 


Trustee, executor, administrator, registrar of stocks and bonds, guardian 
of estates, assignee, receiver, and committee of estates of lunatics: 
First National Bank, Bennington, Vt. 


District No. 2. 


Trustee, executor, administrator, registrar of stocks and bonds, guar- 
dian of estates, assignee, receiver, and committee of estates of lunatics: 
The Black River National Bank, Lowville, N. Y. 
Suffern Nationa] Bank, Suffern, N.Y. 
Trustee, executor, administrator, guardian of estates, assignee, receiver, 
committee of estates of lunatics: 
New York State National Bank, Albany, N. Y. 


District No. 4. 


Trustee, executor, administrator, registrar of stocks and bonds, guar- 
dian of estates, cosines, receiver, and committee of estates of luaatics: 
Citizens National Bank, Piqua, Ohio, 


District No. 5. 


Executor, administrator, registrar of stocks and bonds, guardian of 
estates, assignee, receiver, and committee of estates of lunatics: 
Commercial National Bank, Charleston, 8. C. 


District No. 6 


Trustee, executor, administrator, registrar of stocks and bonds, guar- 
dian of estates, assignee, receiver,and committee of estates of lunatics; 
First National Bank, Carrollton, Ga. 


District No. 7. 


Trustee, executor, administrator, registrar of stocks and bonds, guardian 
of estates, assignee, receiver, and committee of estates of lunatics: 
First National Bank , Elmburst, Ill. 
The National Bank of Pontiac, Mich. 
First National Bank, Antigo, Wis. 
National Bank of Manitowoc, Wis. 
Marine Nationa! Bank, Milwaukes, Wis. 
National Exchange Bank of Milwaukee, Wis. 
American National Bank, Ripon, Wis. 





Trustee, executor, administrator, registrar of stocks and bonds, guardian 
of estates, assignee, and receiver: 
First National Bank, Henry, Ill. 
Executor, administrator, guardian of estates, assignee, and receiver: 
First National Bank, Bancroft, Iowa. 


District No, 10. 


Trustee, executor, administrator, registrar of stocks and bends, guardian 
of estates, assignee, receiver, and committee of estates of lunatics: 
Lamar National Bank, Lamar, Colo. 
Commercial National Bank & Trust Co., Emporia, Kans. 
First National Bank, Lawton, Okla. 


District No, 12. 


Trustee, executor, administrator, registrar of stocks and bonds, guardian 
of estates, assignee, receiver, and committee of estates of lunatics: 
First National Bank, Pasco, Wash. 
National Bank of Tacoma, Wash. 





PRINCIPAL BOOKS AND ARTICLES RELATING TO 
BANKING AND CURRENCY RECEIVED AT THE 
FEDERAL RESERVE BOARD LIBRARY DURING 
THE MONTH ENDING JULY 15, 1920. 


Alabama. Laws, statutes, etc. 
Combined banking laws of the State of Alabama. In effect Jan. 1, 
41 


1920. 1919. " 
Arizona. Laws, statutes, etc. 
Banking laws of the State of Arizona. July 1,1919. 18 p. 
Arnold, Julean. 
... Salient facts about China. 1920. 8 p. 


Brady, John E. 
Digest of the pouting be journal . . . a classified digest of legal 
ecisions published in the Banking law journal, from the time of 
its foundation in 1889 to June, 1919. 1919. 408 p. 
Carles, Frederick. 
Essentials of investment; the analysis ofa bond circular. 1919. 84 p. 
Chamberlain, Lawrence. 
Principles of bond investment. 1911. 551 p. 
Conyngton, Thomas, and Louis Bergh. 
usiness law. 1920. 431 p. 
Friedman, Elisha M. 
International commerce and reconstruction. 1920. 432 p. 
Hobson, J. A. 
Taxation in the new state. 1920. 254 p. 
Parker, William. 

The Paris bourse and French finance; with reference to organized 
speculation in New York. ——— University studies in 
history , economics and public law, v. 89, no. 3.) 1 116 p. 

Reichsbank. Statistische a Berlin. 

Die deutschen Abrechnungsstellen im Jahre 1919, auf Veranlassung 
der Berliner Abrechnungsstelle, bearbeitet in der Statistischen 
Abteilung der Reichsbank. 1920. 55 p. 

Spalding, William F, 
A primer of foreign exchange. 1919. 107 p. 


SERIALS, 


Jahrbuch fiir Gesetzgebung, Verwaltung und Volkswirtschaft. Ed. by 
Schmoller. Jahrgang 40-42 complete. 
Maryland. Bank commissioner. 

... Annual report . . . showing the eondition of the State banks, 
trust ennag a4 and savings institutions for the period ending 
February 1, 1920 

BANK REPORTS, 1919, 
Bank of Chosen, Seoul. 
... Semi-annual report. . . 1919, 2d half. 
Banque de France, Paris. 
peers Comptia rendu au nom du conseil général de la banque et rapport 
de MM les censeurs, 1919. 

Commonwealth bank of Australia, Sydney. 

... Aggregate balance sheet .. . 1919. 
Nationalbankeni Kjgbenhavn. 

Nationalbankens regnskab for. . . 1918-19, 
Nederlandsche bank, Amsterdam. 

. .. Verslag door den president en door de commissarissen . . . 1919-20. 
sone bank, Christiania. 

egnskap... 1919. 

Other bank reports.—Anglo-South American bank, limited, London. 
Bank of Liverpool and oma, ie egg 8 Bank of Montreal. 
The Canadian bank of commerce, Toronto. rtered bank of India, 
Australia, and China, London. Comptoir national d’escompte de 
Paris. Crédit Lyonnais, Lyons. Hongkong and Shanghai banking 
corporation, Hon “~~ Ionian bank, limited, London. Kjében- 
havns wen Fem i Kjgbenhavn. London and River Plate . 
limited, London. London joint city and midland bank, limited, 
London. Manchester and Liverpool district banking company, 
limited, Manchester. National bank of India, limited, London. The 
State savings bank of Victoria, Melbourne. 


NEW PERIODICALS. 


Board of trade journal, London. Frankfurter zeitung, Frankfurt. 
Living age, Boston. Plutus, Berlin. 
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RULINGS OF THE FEDERAL RESERVE BOARD. 


Acceptance of drafts drawn for the purpose of furnishing 
dollar exchange. 


Under the provisions of Regulation C, Series 
of 1917, subdivision (B), it is provided that any 
member bank desiring to accept drafts drawn 
by banks or bankers in foreign countries for 
the purpose of furnishing dollar exchange shall 
first make application to the Federal Reserve 
Board setting forth the usages of trade in the 
respective countries in which the drawer banks 
or bankers are located, and under the terms 
of the law no member bank may accept such 
drafts unless it is required by the usages of 
trade in the country in which the drawer bank 
is located. 

If a national bank wishes to make such an 
application with respect to a country as to 
which no previous application has been granted, 
it should submit to the Board evidence that the 
usages of trade in that country are such as to 





require the drawing of drafts of this character. 
The Board has heretofore ruled that there is 
nothing in the provisions of section 13 of the 
Federal Reserve Act which can be construed to 
permjt the acceptance by member banks of 
drafts drawn merely for the purpose of correct- 
ing adverse exchange conditions. An applica- 
tion can not be granted, therefore, if it appears 
that the drafts are to be drawn not because 
the usages of trade so require but merely 
because dollar exchange is at a premium in the 
country where the drafts are to be drawn. 
This ruling, of course, has no bearing upon the 
question of whether particular > ts are 
istte for acceptance by member banks under 
those provisions of section 13 of the Federal 
Reserve Act which relate to the acceptance of 
drafts which grow out of transactions involving 
the importation or exportation of goods. 


LAW DEPARTMENT. 


Agencies of national banks for purpose of accepting 
drafts. 


The following is a ruling made by the Comp- 
troller of the Currency under date of July 16, 
1920, in response to a request from the Gov- 
ernor of the Federal Reserve Board for an 
opinion as to the right of a national bank 
located in California to appoint an agent in 
New York to accept, in behalf of the bank, 
drafts drawn on it payable in New York and to 
yay such drafts out of the funds deposited in 
New York under the control of the agent. 


Receipt is acknowledged of your letter of July 16, which 
raises the question of the right of a national bank located 
in California to appoint an agent in New York to accept 
in behalf of the bank drafts drawn on it payable ia New 
York and to pay such drafts out of the funds deposited in 
New York under the control of the agent. 

You state as this is a matter within the jurisdiction of 
my office you would like to be advised as to the answer 
which shall be made. 

Frequent requests have been received from national 
banking associations to establish agencies for the transac- 
tion of a part of their business at points other than the 
banking house, and it has been the uniform practice of the 
office to decline approving such requests. 

In December, 1919, a national bank in New York re- 
quested to be authorized to establish an agency in that 
city to receive deposits from its customers and accom- 





panied the request with a brief of counsel insisting that the 
establishment of such an agency would not be in violation 
of the National Bank Act. 

Notwithstanding previous rulings of the office, in view 
of the urgent request of the bank and of its counsel, the 
matter was referred to the Solicitor of the Treasury, and 
under date of December 9, 1919, an opinion was received 
from him stating that such action would be in violation 
of the National Bank Act, and that the request of the bank 
could not be approved without legislative sanction. 

Section 5190, U. S. R. S., provides in part that “the 
usual business of each national banking association shall 
be transacted at an office or banking house located in the 
place specified in its organization certificate.’’ This has 
been construed by the Attorney General and by the Solic- 
itor of the Treasury to mean one place or house. 

It would perhaps not be questioned that accepting and 
paying drafts is a part of the usual business of a national 

yank, and it has been held in the case of Armstrong v. 
Second National Bank (38 Fed., 883) that an arrangement 
by the bank to provide for the cashing of checks drawn 
upon it at any other place than its office or banking house 
would be in violation of section 5190. 

The same rule would seem to apply to the payment of 
drafts as to the payment of checks. 

It is also my opinion that it would be bad policy on the 
part of a bank to authorize the accepting of drafts drawn 
upon it by an agent authorized by power of attorney who is 
not an officer of the bank. 

For these reasons I am of opinion that the request of the 
California bank should not be approved, and if approved 
would be in violation of section 5190, U. S. R. 8. 
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WHOLESALE PRICES IN THE UNITED 
STATES. 


In continuation of figures shown in the July BuLLeTin, 
there are presented below monthly index numbers of 
wholesale prices for the period July, 1919, to June, 1920, 
compared with like figures for June of previous years; 
also for July, 1914, the month immediately preceding the 
outbreak of the great war. The general index number is 
that of the United States Bureau of Labor Statistics. In 
addition there are presented separate numbers for certain, 
particular classes of commodities, in accordance with 
plans announced in previous issues of the BULLETIN. 

In the construction of the index number for June, the 
only change in the list of commodities has been the 
omission of the quotations for pails and tubs. Index 
numbers for June are provisional, due to the fact that 
certain data were not received in time to render them 
available for use in the ealculatiens. 

For the first month since September, 1919, wholesale 
prices show a decrease from the previous month. The 
general index number o the Bureau of Labor Statistics 
stands at 269 for the month of June, as compared with 
272 for the month of May. While the index numbers for 
the other two principal groups of commodities decreased, 
the index number for the group of raw materials remains 
unchanged at 260, showing an increase amounting to only 
0.1 per cent. Diversity, however, is exhibited in the 
changes in the numbers for the subgroups included under 
this head. Increase is shown in the case ot animal prod- 
ucts and mineral products from 179 to 186 and from 234 
to 244, or 3.6 per cent and 3.9 per cent, respectively, the 
latter being a new record figure. Among the commodi- 
ties included in the former subgroup, decreases in the 
prices of various classes of sheep and poultry, hides and 
wool were more than offset by increases in the prices of 
cattle, hogs, and silk. The increase in the index number 
for the mineral products subgroup was due to increases 


in the prices of various classes of bituminous coal and coke, 
pig iron. and phosphate rock, which more than offset de- 
creases in the prices of pig tin and zinc and sulphur. The 
number for the subgroup of farm products decreased 4.1 per 
cent, from the record figure of 314 to 301, due to decreases in 
the prices of various grades of spring and winter wheat, 
corn and barley, hay, flaxseed, and tobacco, which were 
not offset by increases in the prices of oats, rye, and 
bluestem wheat. An increase in the sg of yellow 
poplar was more than counterbalanced by decreases in 
the prices of Douglas fir and plain white oak, the index 
number for June standing at 363, which is 3 points, or 1 
per cent, less than the May record figure. 

The index number for the group of producers’ goods 
has decreased from the record figure of 271 to 265, or 2 
percent. Among the commodities included in the group, 
jncreases in price occurred in the case of wood alcohol, 
alum and glycerin, brick and lime, cottonseed meal, 
lubricating oil and gasoline, and wood pulp, while de- 
creases were noted for a more numerous list of commodi- 
ties, including cotton and worsted yarns, chrome calf 
leather, sugar, bran, oleo oil, rubber, hemp and jute, 
steel plates, lath and shingles, linseed oil, rosin and tur- 
pentine, and soda ash. 

An approximately equal decrease, namely, 2.1 per cent, 
is note in the index number for the group of consumers’ 
goods, which now stands at 279, as compared with the 
record figure of 285 for the month of May. Decrease in 
price occurred for an extended list of commodities, among 
which may be mentioned various meats, such as bacon 
and mess pork, lamb and mutton and poultry, granulated 
sugar, wheat flour, butter, cheese and eggs, onions and 
potatoes, oleomargarine and peanuts, cottonseed oil, boots 
and shoes, print cloths, sheetings and shirtings, trouser- 
ings and carpets. Increases in price occurred chiefly in 
the case of foodstuffs, and among such commodities were 
included fresh beef and hams, beans, corn meal, glucose, 
fresh milk at New York, canned corn, bananas, lemons, 





prunes and raisins, and starch. 


Index numbers of wholesale prices in the United States for principal classes of commodites. 


[Average price for 1913=100.] 

















Raw materials. All com- 

Prod le —, 

Year and month. roducers onstumers’ ureau 0 

Farm Animal Forest Mineral | Total raw | 8204S: goods. | Labor Sta- 
products. | products. | products. | products. | materials. —, 
July, 1914... 162 106 97 91 99 93 103 100 
June, 1915. . 107 102 93 96 100 98 100 100 
June, 1916. . lll 122 97 117 113 142 117 119 
June, 1917 229 166 120 212 187 196 178 185 
nT oS aces ulaaeneeens diem mae ‘ 234 203 138 173 192 195 199 193 
ES hanxccepsonnesaeebatveed sath sean 250 217 156 173 203 196 217 207 
PR bi deKaionks pebehibboenhaneceeecemsé 261 233 166 177 214 202 230 219 
ER is ous cc ceenswipatoneine sbke teehee 251 235 193 180 218 212 241 222 
Es caccunpacesumennsavioganetees 240 215 227 184 216 212 226 221 
REE IOP. C5055 Vb cawense db cabs cscered 254 212 234 184 220 211 228 222 
November, 1919 27 212 239 183 226 216 239 230 
December, 1919 288 209 259 186 233 228 242 238 
January, 1920.......... 291 213 273 190 239 245 259 248 
February, 1920 278 206 315 194 240 246 256 248 
BN, CI 53555 wits pb cits vb hb nabbed erwomd dm d 288 200 348 197 247 246 263 2523 
I ibe en checieenn ton oaen mates ied b 304 196 367 224 260 263 280 266 
SC. ch on cn Li ommnapdobedp ipa tuaiar <a 314 179 367 234 260 71 285 272 
PU, TALS dle dctwhos Vodescbokli dees saben 301 186 363 244 260 280 269 
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In order to give a more concrete illustration of actual 
price movements, there are also presented in the following | 
table monthly actual and relative figures for certain com- 
modities of a basic character, covering the period July, 
1919, to June, 1920, compared with like figures for June 








Average monthly wholesale prices of commodities. 


[Average price for 1913= 100.] 


st years; also for July, 1914, the month immedi- 
preceding the outbreak of the great war. 

aveligs monthly prices shown in the table have been 

abstracted from the records of the United States Bureau 
of Labor Statistics. 


The actual 





Corn, No. 3, 
Chicago. 


Cotton, middling, 
New Orleans. 


Wheat, No. 1, 
northern spring, 


Wheat, No. 2, 
red winter, 


Cattle, steers, 
good to choice, 


Hides, packers, 
heavy native 




































































Minneapolis. Chicage. Chicago. steers, Chicago. 
Year and month. 

Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- Aceae Rela- | Average | Rela- 

price per| tive | price per| tive | price per| tive | price per| tive P + i tive | price per| tive 

bushel. | price. | pound. | price. | bushel. | price. | bushel. | price. pounds price. | pound. | price. 
DON: SUN Oeld k cer ss Cidoescechens $0. 7044 * 114} $0. 1331 105 | $0.8971 103 | $0.8210 83} $9.2188 108 | $0. 1938 105 
<a reer . 7355 119 . 0911 72 1. 2869 147 1. 2265 124 8.9563 105 - 2325 126 
So See eee . 7341 119 . 1280 101 1. 1143 128 1.0413 106 | 10.2625 121 - 2675 145 
Sakis 06 Ks ss pgs oxeeedase 1.7119 278 - 2421 191 2. 6935 308 2. 6388 268 | 12.5500 148 . 3300 179 
pS) ee Sere 1. 5125 246 - 3066 241 2. 1700 248 2. 1700 220 | 17.1750 202 - 3300 179 
pS ae 1. 7563 285 - 3185 251 2. 4575 281 2.3613 239 | 15.4600 182 - 4075 222 
/ i =r eee 1. 9075 310 - 3377 266 2. 6800 307 2. 2580 229 6. 8688 198 - 4860 264 
i SS eee 1.9213 312 3125 246 2. 5250 289 2.2394 227 | 17.6375 207 . 5200 283 
September, 1919 wa 1. 5410 250 . 3078 242 2. 5350 290 2. 2385 227 | 16.8050 198 - 4638 252 
SS Se ere 1. 3888 226 . 3538 279 2.6250 301 2. 2394 227 | 17.5938 207 - 4820 262 
November, 1919. ............--- 1. 4875 242 3963 312 2. 8250 323 2. 2881 232 | 17.5000 206 - 4688 255 
December, 1919..............--- 1.4485 235 . 8990 314 3.0300 347 2. 4490 248 | 17.0750 201 - 4100 223 
SOIT TRIES « ccc cntdacdbesece 1. 4750 240 - 4035 318 2. 9313 336 2. 6338 267 | 15.9375 187 - 4000 218 
POUPUGRT, TORO... .cciccccccccs 1. 4125 2 - 3944 311 2.6875 308 2. 4900 252} 14.9688 176 - 4025 219 
eee eee 1.5515 | 252 . 4060 320 2. 7550 315 2. 5000 253 | 14.4000 169 - 3640 198 
PE I oo ans cid ccucannebeeds } 1.6913 275 4144 326 3. 0063 344 2.7725 281 . 9063 163 - 3613 196 
oer oe cep 2.9825 | 322 . 4038 318 3. 0750 352 2.9750 302 | 12.6000 148 - 3538 192 
SU FOU oi oie 60 adie eee | 1.8390 | 299 4030 317 2. 9000 332 2. $950 294 15. 0313 177 . 3410 185 

| > , 

’ , ; id Yellow pine, Coal, anthracite, | Coal, hituminous, 

Hogs, light, Wool, Ohio, }-* | Hemlock, New ’ ’ u ’ 
Chicago. grades, scoured. | York. flooring, stove, New York,| run of mine, 
New York. tidewater. Cincinnati. 
Year and month. 

a - ped Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average| Rela- ro te Rela- 

P nod tive | price per| tive | price per| tive | price per| tive = per| tive |P io tive 

| pounds. price. | pound. | price. | M feet. | price. | M feet. | price. | long ton.| price. ton. price. 
pS ere eee $8. 7563 104 | $0.4444 94 | $24. 5000 101 | $42.0000 94 | $4.9726 98 | $2.2000 100 
Oe See eer 7. 5781 $0 . 5571 118 | 20.5000 85 | 40.0000 90 4. 8300 UP Wasivadetthsecennat 
CR: TIE akin deo « ccipte sce ve take 9.3813 lll . 6714 QR aaa ch caote sau Sauk 39. 0000 87 5.3713 od ee Ce 
pe Rs eee 15. 2125 180 1. 1000 234 | 26.0000 107 | 50.0000 112 5. 7884 114 6. 0000 273 
Fie MRE iiad< « <dagahss<cnien 15. 5250 184] 1. 4182 301 | 34.5000 | a eA ER es 6.3212 125} 3.7500 170 
SE, DUEL bhis sc aceGhodcentete 20. 7800 246 1.1818 251 | 36.0000 149 | 68.0000 152 8.1174 160 4.0000 182 
July, 1019..........-. 22. 3875 265 1, 2364 263 ; 41.0000 169 | 73.0000 164 8. 1881 162 4.0000 182 
August, 1919...... 21.6125 256 1. 2364 » | eee eee 78. 0000 175 8.3145 164 4.0000 182 
September, 1919... 18. 2100 215 1. 2182 259 | 43.0000 177 | 95.0000 213 8. 4020 166 4. 5000 205 
0 ee 14, 7250 174 1. 2364 263 | 44.0000 182 | 100. 0000 224 8. 4135 166 4. 5000 205 
November, 1919 14. 1428 167 1. 2545 266 | 44.0000 182 | 100.0000 224 8. 4273 167 4. 1000 186 
DOCOMADOT, JOI9. . ..ccccecseric< 13. 6800 162 1. 2545 266 | 48.0000 198 | 112. 0000 251 8. 4098 166 4. 1000 186 
COME 9 Pitta s «<2 cc cccasbadeavs 15. 1250 179 1, 2364 263 | 53.0000 219 | 112.0000 251 8. 4291 167 4. 1000 186 
Eg BOs ow cnccasdasescce 14. 9813 77 1. 2364 263 | 57.0000 — 139. 0000 312 8.4118 166 4. 1000 186 
March, 1920............ Pere 15. 5000 183 1. 2364 263 | 57.0000 35 | 139. 0000 312 8. 4109 166 4. 1000 186 
April, ‘1920 indeed tpealkelwenned 15. 7125 186 1. 2000 255 | 57.0000 28 | 180. 0000 359 8. 4368 167 5. 5000 250 
Be BE asecccencossenesescess 14. 7550 175 1. 1636 247 | 57.0000 235 | 160.0000 359 8. 9964 178 6. 0000 273 
pS RIA 15. 3500 182 1. 0000 212 | 57.0000 235 | 160.0000 SO ib adeccdkcensecna 6. 0000 273 
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Average monthly wholesale prices of commodities—Continued. 


[Average price for 1913=100.] 






















































































‘ Copper, ingot Lead, pig, Petroleum, crude, 
Coal, Pocahon- | Coke, Connells- electrolytic, ” desil verized, Pennsylvania, | Pig iron, basic. 
tas, Norfolk. ville. New York. New York. at wells. 
Year and mouth. ae 
Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- 
rice per| tive rice per| tive | price per| tive | price per} tive | price per| tive — per; tive 
ong ton.| price. |short ton.| price. | pound. | price. | pound. | price. | barrel. | price. | long ton.| price. 
July, 1914 $3. 0000 100 | $1.8750 77 | $0.1340 85 | $0.0390 $1.7 71 | $13.0000 88 
ERs bcp ki cinncn cons boos schol wespricndbie aseuvabessaSas saelbhtensen - 1875 119 -0490 SRE Ne sciesanenn eseree.| 12.5900 86 
Eee ee ee re 2.6250 108 . 2800 178 -0725 gg Ee Rae 18.0000 122 
June, 1917 7.0000 233 9. 5000 389 8250 207 - 1150 261 3. 1000 127 | 48.7500 332 
June, 1918 4.2320 141 6.0000 246 - 2350 149 -0728 165 4.0000 163 | 32.0000 218 
June, 1919 5. 1400 171 4.0000 164 - 1756 112 - 0530 120 4.0000 163 | 25.7500 175 
July, 1919 5. 1400 171 4.0950 168 2150 137 -0561 128 4.0000 163 | 25.7. 175 
August, 1919........... 4.2188 173 . 2281 145 -0579 132 4.0000 163 | 25.7500 175 
September, 1919 4.5920 188 . 2220 141 - 0609 138 4.2500 173 | 25 7500 175 
October, 1919 5. 1400 171 4.8250 198 -2172 138 - 0643 _ 146 4.2500 173 | 25.7500 175 
November, 1919 4.6320 154 5.9375 243 - 2038 130 - 0676 154 4.4375 181 | 28.3125 379 
December, 1919 4.6320 154 6.0500 248 -1873 119 -0718 163 4.6000 188 | 24.6000 213 
January, 1920 4.6320 144 6.0000 246 - 1931 123 - 0872 198 5. 0625 207 | 37.7500 255 
February, 1920........... 4.6320 154 6.0000 246 - 1906 121 - 0881 200 5. 5125 225 | 42.2500 287 
SE ees 4.6320 154 6.0000 246 - 1858 118 -0923 210 6. 1000 249 | 41.6000 283 
Pt CEA ..ccsserbiscessaced 6. 4800 216 | 10.5000 430 -1919 122 - 0896 204 6. 1000 249 | 42.5000 289 
ONE SSS eee er 6. 4800 216 12. 0000 492 - 1906 121 - 0856 195 6. 1000 249 | 43.2500 294 
Py, GOR ke ss cecusebeseveiwde 6. 4800 216 14. 3000 586 - 1900 121 - 0848 194 6. 1000 249 | 44.0000 299 
Cotton yarns, Steel billets, Steel plates, Steel rails, Worsted yarns, 
northern cones, Jae a, Bessemer, tank, Pitts- open hearth, 2-32's cross- 
10/1. ve Pittsburgh. burgh. ittsburgh. 
Year and month. 
Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- 
price per| tive | price per| tive rice per| tive | price per| tive | vrice per} tive | price per| tive 
pound. | price. | pound. | price. | long ton.| price. | pound. | price. | long ton.} price. | pound. | price. 
EIS ss ce enabcdcgacenaeoens $0. 2150 97 | 0.3050 108 | $19.0000 74] $0.0113 76 | $30. 0000 100 | $0.6500 84 
SEE wai bcicbisctupans . . 1650 75 - 2950 105 | 20.5000 79 -O115 Oe ee eee - 8200 106 
PPE Sas ckcdexedseasccena - 2500 113 - 3700 131 43. 5000 169 -0845 233 | 35.0000 117 | —:1.. 1000 142 
| AE. REE ARGS - 3750 169 - 5800 206 | 98.7500 383 -0700 dt See See 1. 5500 200 
ER ean cic cocmwaseaee - 6437 291 - 4900 174 | 47.5000 184 - 0325 220 7. 0000 190 | 2.1500 277 
ee - 5608 253 - 5300 188 | 38.5000 149 - 0265 179 | 47.0000 157 | 1.6000 206 
OS NS erent - 5912 267 - 5300 188 | 38.5000 149 - 0265 179 | 47.0000 157 | 1.6000 206 
I Olsen ev occstndavsivans - 6130 277 57 202 | 38. 5000 149 - 0265 179 | 47.0000 157 | 1.6242 209 
September, 1919 ‘a - 5903 267 5700 202 | 38.5000 149 - 0253 171 47.0000 157 1. 7500 225 
October, 1919........ -6111 276 5700 202 | 38.5000 14y - 0261 176 | 47.0000 157 1.7500 225 
November, 1919 naar - 6648 300 5700 202 | 41.3750 | 160 - 0265 179 | 47.0000 157 2.2000 283 
SPMOOMENEN, BOID. .. ccc ccccvcued - 6986 316 5700 202 | 46.4000 | 180 - 0265 17% | 47.0000 157 2.2000 283 
January, 1920......... vesvabedeu 7271 329 199 | 48.0000 186 -0274 185 | -50. 7500 169 2.25 290 
co ee eee - 7465 337 5700 202 | 55.2500 214 - 0350 236 | 54.5000 182 2.2500 290 
SX, aaa - 7549 341 5700 202 | 60.0000 233 - 0365 247 | 54.5000 182 2.2000 283 
PU eee - 7784 352 5700 202 | 60.0000 233 - 0375 253 | 54.5000 182 2.2000 283 
ss Se geqee Seer! - 7672 347 5700 202 | 60.0000 233 -0875 253 | 54.5000 182 2.0000 258 
ee eee ee - 7299 330 5700 202 | 60.0000 233 - 0355 240 | 54.5000 182 2.0000 258 
Beef we per ll il,| Ss 
eef, carcass, standard patents uminating oil, Sugar, granu- 
goo d native Coffee, Rio, No.7.! (1918, standard ei peste 150° fire test, lated, 
steers, Chicago. war), wag. New York. New York. 
Year and month. Minneapolis. 
Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- 
price per} tive | price per| tive | price per} tive | price per! tive | price per| tive | price per| tive 
pound. | price. | pound. | price. | barrel. | price. | pound. | price. | gallon. | price. | pound. | price. 
Sree $0. 1350 104 | $0.0882 79 | $4.5938 100 | $0.1769 106 | $0.1200 97 | $0.0420 98 
SR rene | - 1253 97 -0700 63 6. 5950 144 + 1585 95 - 1200 97 - 0588 128 
SS eee | - 1415 109 - 0988 89 5. 7625 126 +1850 lil - 1200 97 -0736 172 
-1615 125 - 1038 93 | 13.8938 303 . 2594 156 - 1200 97 -0754 177 
- 2338 181 - OR41 76 9. 8250 214 . 2994 180 1710 139 - 0731 171 
- 2025 156 -2114 190 | 12.0125 262 - 3806 229 + 2000 162 - 0882 207 
. 2075 160 - 2303 207 | 12.1550 265 - 3835 231 - 2050 166 - OR82 207 
- 2350 181 +2150 193 12.0063 262 + 3838 231 - 2180 177 - 0882 207 
+2275 176 - 1663 149 11.6200 254 +3480 209 - 2200 178 - ORS2 207 
- 2290 177 - 1650 148 | 12.0313 262 - 2900 174 - 2200 178 - O&82 207 
. 2350 181 - 1697 152 | 12.9500 283 - 2859 172 - 2200 178 - ORR 207 
. 2350 181 -1518 136 | 14.0250 306 + 2888 174 - 2200 178 - 1085 254 
- 2320 179 1628 146 | 14.4438 315 . 2944 17 - 2240 182 +1537 360 
- 2125 164 - 1478 133 13. 5375 295 - 3056 184 - 2400 195 - 1495 350 
. 2050 158 - 1500 135 | 13.1650 287 -3155 190 - 2500 203 . 1372 321 
- 2090 161 -1514 136 | 14.2813 312 - 3313 199 - 2600 211 -1919 449 
- 1950 151 - 1559 140 | 15.0313 328 -3556 214 - 2600 211 . 2247 526 
+2225 172 1498 135 | 14.1600 309 -3650 220 - 2600 211 - 2120 497 
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RETAIL TRADE. 


In the following tables is given a summary 
of the results obtained during the past few 
months in districts Nos. 1, 2, 3, 4, 5, 6, 7, 10, 
and 12, on the regular retail trade index form 
from representative department stores. In 
districts Nos. 1, 5, and 12 the data were re- 
ceivéd in (and averages computed from) actual 
amounts (dollars). In districts Nos. 2, 3, 4, 
5, 6, 7, and 10 the material was received in the 
form of percentages, the averages for the cities 
and districts computed from such percentages 
being weighted according to volume of business 
done during the calendar year 1919. For the 
month of June, the tables are based on reports 
from 23 stores in district No. 1, 18 in district 
No. 2, 14 in district No. 3, 16 in district No. 4, 
9 in district No. 5, 11 in district No. 6, 7 in 
district No. 7, 11 in district No. 10, and 32 in 
district No. 12. For the earlier months the 
number of stores varied somewhat, due to the 


inclusion of new stores from time to time in 
the reporting list. 

In district No. 11 inquiries made of several 
stores in a number of lines brought the fol- 
lowing average results: 


June, 1920, retail trade, compared with May, 1920, and 
June, 1919. 


[+increase; —decrease.] 














. | : Stocks 
; 7 Sales. | po at end of 
month 
Per cent. | Per cent. | Per cent 
GHG. . cn b i scsaaceccss May, 1920... rere meer en 
June. 1919... Sh Ee ee 
PRs os ods ccccadeds | May, 1920... +27| Same. +10 
| June, 1919... +41 +12 +42 
ibe isis ct tncatsecith | May, 1920... +1| 20 =~ % 
| June, 1919... +34 | +15 +19 
eee | May, 1920... —10 Same. +10 
| June, 1919... +32 —20 +27 
Dry goods... ........20-220< | May, 1920... -5 — 5 -1 
June, 1919... +44 | +21 + 8 
pO May, 1920... +6 | Same. Same. 
| June, 1919... +37 | +21 + 








Condition of retail trade in Federal Reserve districts Nos. 1, 2, 3, 4, 5, 6, 7, 10, and 12, 











































































































(Percentage of increase.] 
Comparison of net sales with those of corresponding period previous year. 
| July 1, — toclose Jan. 1, 1920, to close of— 
District and city. No- | De- 
Ba | ame | Sam | aca | uae MGS ABS HEY TEIN our | 80- | De- | pep | | 
, | ber, | ber, ag | | 1920. | 1920. 20. ’ } - a oy 
1919. 1919. 1919. 1920. | 1920. ~~ vem-| cem-| hep (March, April, May, | June, 
gig. | ber, | ber, | yg99,’| 1920. | 1920. , 1920. | 1920. 
* | 1919, | 1919. r | | | 
| | 
District No. 1: | 
ce. | Sea 42.3 | 33.2) 15.4 | 38.9] 16.8] 19.4] 27.8) 33.0)...... 36.3 | 24.9) 30.7) 26.1 | 24.7] 25.3 
CPU isc csccnewials ¥enseeddeusee 41.9 | 43.5 | 36.1] 29.4 | 26.0) 25.5 28.5 .......|...... 38.5 | 41.6) 36.4) 33.1 30.5) 30.0 
A ee ee eee 42.1 | 34.8] 18.3] 37.5] 18.5 | 20.7 MO acasce | ddaguas 37.2 | 32.5] 31.6 | 27.5 | 25.8 | 26.2 
District No. 3: , , | | 
ew Yor ty an | | 
Beooklys.... REY TERRA “eer 49.2] 54.6] 29.9] 66.6] 15.0] 41.1 | 26.4 |.......)/...... 49.7 | 39.8) 59.3) 35.0 | 35.3 | 32.7 
QUTEED....crcccceres|esecercleccccecfoccsesafecscces|ecseses 50.4 | 22.4 | 22.8 | 32.3 |.......)....-.].---oe]eeeeeee 38.1 | 33.6 | 30.1 | 31.7 
District ..... ae ey Re iio Weil EY A Boe Aa hes wr T eT ehh Pe eee ee Se eee 57.0 | 34.9| 33.7| 33.8 
STRUM BS. sécade cdlones vachsessaes erent rR ACS AIS Ae SS ee ee 20.3 | 26.2 | 20.5 | 30.9 | 31.0 
CEL shadudvcutisevevalantpndaloasaadaliicaked 28.6} 45.5) 18.4 | 31.3 | 31.5 |.......|....--|------ | 36.0] 38.2 | 33.6 | 32.1 | 34.6 
pS 8 CRE FES HE Sey A 14.2 | 23.1 EU Re ae ee ee |} 5.3 12.1; 88) 9.3] 11.4 
NS Ok «bh a dar Shs Sah Gab lia ps wa ola ddde ie teantnkelesaee Ss AG The Ee ef Re Rae See Deer 29.9 | 22.0] 28.1 | 29.3 
CS re See See Se 48.2 | 51.7] 65.2} 33.3] 49.7 | 50.6 |.......]...... lecosee 50.7 | 57.4 43.5! 49.6 | 58.7 
SP BGs dais dada cecsaslancacnclovcpeckiensestetnasct St See | PO) BW Waccdaclacdddchvandudeuseess 26.9 24.9 21.2) 17.9 
District No. 12: | 
Los Angeles.......... 110.6 | 88.7 | 77.3 | 83.8] 51.6] 58.4] 43.6 | 38.2) 39.0) 69.9 77.2 | 77.3 68.3} 61.2 | 56.1 52.2/ 49.8 
San Francisco........ 92.3} 45.2) 54.6 | 53.5] 26.9| 35.4/| 28.5/| 40.9) 23.6) 46.5 46.3 | 47.1 58.9 | 39.7 36.6 | 37.6 35.3 
Oakland............. 68.5 | 30.3 29.8) 41.4) 27.4) 31.0) 14.9) 17.1) 15.2) 32.3 31.9 )/ 31.9 84.8] 32.3) 27.9) 25.6) 23.2 
Sacramento.......... 69.2 | 36.6 | 50.7 | 54.2) 22.6] 65.1) 33.9 | 34.4) 32.1) 35.7 35.7 | 39.5 36.6) 60.9) 47.5 | 39.4 | 38.3 
ae a 50.6 | 21.0 28.6 | 23.9] 22.4) 19.2 4.3) 6.3) 111) 31.6 29.5 | 29.3) 23.0] 21.8 | 16.2 |913.9 | 13.4 
Spokane.............. 176.0 | 46.4 77.1] 36.2] 23.6] 19.8| 10.9 | 48.8| 62.8) 99.9 70.4 72.0 | 30.1) 26.8 | 23.1 | 29.1 | 35.7 
Salt Lake City....... 44.8 | 42.7) 32.3 | 23.8] 11.5] 10.5 7.1 | 26.4 | 18.3) 24.8 | 32.0 | 29.2 | 18.1] 15.1 | 12.8 16.4 | 14.7 
District. ......c.s- 82.0} 46.1 | 50.7 | 51.7 | 31.1} 37.8] 13.8 | 31.2 | 27.8 46.9 | 47.5 | 47.0 | 46.5 | 41.0 36.9 | 34.7 33.2 
| 
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Condition of retail trade in Federal Reserve districts Nos. 1, 2, 8, 4, 5, 6, 7, 10, and 12—Continued. 


[Percentage of increase.] 














































































































































































































Stocks at end of month compared with— 
District and city. Same month previous year. Previous month. 
Oct., Nov.,| Dec., | Jan.,| Feb., | Mar., | Apr.,| May, |June,| Oct.,|Nov.,| Dec., |Jan.,| Feb., | Mar., Apr.,| May, June, 
1919. | 1919. | 1919. | 1920. | 1920. | 1920. | 1920. | If 1920. | 1919. | 1919. | 1919. | 1920. | 1920. | 1920. | 1920. | 1920." 1920. 
District No. 1: | | | 
See We hinsiod | 25.4 | 29.7 | 38.1] 42.3 | 45.2] 44.5 | 43.8] 7.5 |...... 10.9 |15.2 7.4 9.9} 4.0/13.4] 15.6 
| TIER ae Ree ee. 24.9 | 28.4) 37.5] 44.9 43.2 | 43.8 °1'36.3 f.... bocce 13.8 (12.7 9.7 11.9} 2.8/21.8] 15.1 
Ditirink......c00---2-| eS SR 25.2 | 29.6 | 38.0] 42.8 | 44.7 | 44.3 | 41.4 ]...... ir! | 16.1 /)15.1 7.8} 10.2} 3.7)12.9] 15.5 
District No. 2: | | [hah ee ae yy 
New York City and | | 
ee ee ee | 36.4 | 44.0] 49.6] 69.6 | 53.8 | 47.9 | 45.5 |......]...... 110.4! 11.9 8.4) 27.9] 1.3|16.6) 15.4 
| ero ee Fe |oeeeee SS Ree ee 60.6 | 51.6 | 51.7 DEM cdo esl: v.00 0blnencdcalhkecestts teata 9.3 }11.4)11.7] 17.7 
District............. ae ese Ltduwd Dae aeRO 68.6 | 53.6 | 49.1 | 43.2 |......]....../..200- OP Rited, \etoaest | 25.8} 1.4/15.0] 16.1 
District No. 3.........2.|-..-- A RGIS Eeerey 9.9] 16.4] 24.3 | 25.7 Ces eo oy ee ee ‘13.4| 7.0| 123| 5.4167] 13.0 
a énehe ena Geice sua i oie tae. MEA 2 Ot pees ee See =e 45.1! 11.61 7.3) 1.9! 11.0 
ee eee luc evidewdbusics cone 57.0 | 51.5 | 80.5 | 67.2 | 67.2 j......]....- colévcceselvocse 10.5 | 14.1] 1.1] 2.3) 19.2 
Eee | nck bowels akcneles sanbe 41.1 | 29.9 | 50.2 | 47.2 /..... ales agaik ee Oy Pe ere 4.7} 3.0) 1.5] 15.6 
Bes eae mene ees oe | 42.7] 51.8] 64.9 | 39.9 | 49.7 | 77.1 |......].-2.-eleceecee 14.7 | 55.9) 10.1 ]...... 2.1 .0 
SESE A ee Er Coe Ea oer re SEB | ABB Te liceccn le cccudlusccccstccsshnbes> sous 7.8) 3.1/16.1| 188 
District No. 12: Soe! he teed pa } a 5 fete ‘ibe’, ys 
Los Angeles.......... | 13.9 | 19.5 | 31.0 | 44.0] 42.1] 58.3 | 64.9 | 65.0 | 62.9) 5.6/10.7/110.9] 9.7) 12.1 7.8) 3.7| 1.5 1.4 
San Francisco........ 15.5 | 26.5 | 32.7) 45.9 | 59.4] 62.2) 60.7 | 54.9] 58.5 | 9.7] 22/1111 4.7 12.7 6.1 2.4)16.5] 15.2 
eae | 14] 4.9 9.2 | 10.6 | 27.7 | 35.2 | 34.4| 29.7) 33.9) 5.4 -2) 19.7|18.4) 18.6 6.5| 1.5) 1.6] 12.6 
Sacramento...........| 14.6 | rh Reon eae 37.1] 61.8 | 29.4) 34.1 ]...... Bee POGGe lesannsatescesateceases BAT Tes dene 11.5 0.1 
REE | 15.2 | 15.3 | 31.4 | 44.5 | 53.7] 53.8 | 55.5 | 46.7 | 35.6] 6.5)12.9/118.9/12.0) 11.8] 14.9]...... 16.7 | 18.7 
I cn wensicestnalesntas 13.8 | 13.2 | 25.4] 35.0] 63.3 | 39.0 | 59.6 | 57.3 |...... 3.4/115.6) 9.4] 10.9] 27.9 240.2)15.7|) 14.4 
District.........- u1.9 | 37.6 28.5 | 38.0 | 48.4] 58.0 | 56.5 | 52.6] 525) 65] 2.3 /113.3] 26] 140] 9.6]......)94.7] 13.0 
Percentage of average stocks at end of each month to average | Percentage of outstanding orders at end of month tototal 
monthly sales for same period. pure s during previous calendar year. 
District and city. |July 1,1919, to end of— Jan. 1, 1920, to end of— 
Oct., | Nov.,| Dec.,| Jan., | Feb.,| Mar.,) Apr.,| May, | June, 
Oct., | Nov., | Dee., | Jan., | Feb., | Mar., | Apr., | May., | Juno, | 1929- | 1919. | 1919. | 1920. | 1920. | 1920. | 1920. | 1920. | 1920. 
1919. | 1919. | 1919. | 1920. | 1920. | 1920. | 1920. | 1920. | 1920. 
District No. 1: 
ee, ee 367.4 -----| 360.7 | 320.8 | 382.2 | 509.5 | 389.8 | 348.4 | 359.2 | 19.4 ]...... 24.8 | 26.5 | 19.6 | 18.8 | 15.8 | 15.4) 15.4 
| SS Re Beene 412.9 | 229.8 | 402.5 320.5 | 464.7 | 442.5 | 431.7 |......1...... 13.7 | 16.7 | 19.7 | 18.6 | 15.5 | 7.5 | 10.0 
Re eee ey eee 382. 1 | 306.0 | 385.5 | 389.9 | 405.2 | 366.5 | 358.0 |... ). 2... 23.1 | 24.0 19.6 | 18.7 | 15.7 | 12.7] 12.3 
District No. 2: 7 
New York City 
and Brooklyn. .|.......|.-....- 343.4 | 336.9°| 405.6 | 384.7 | 403.1 | 392.4 | 379.9 |......}...... 36.3 | 22.8 | 22.9] 18.8 | 17.6) 15.5) 16.8 
SIDE. dlig nny inc dianineculeompemalsn ce seks dae ksloa sede i tk Fa. Sale ff eee eeeee eer ee eee 20.3 | 21.8 | 13.9] 17.7 
EU ates ed ana + diva nae estes ontechon sseaytemenatn 383.4 | 402.0 | 399.4 | 369.9 |....0.)......]...... [0.0.2 eee ee 19.0 | 18.2 | 14.8] 17.2 
ee ee LR BURN SRT Yaenees Lert: | 380.0 | 347.0 | 382.6 | 357.5 |......|......|-..02. 21.0 | 27.9 | 24.8 | 23.8 | 17.6| 19.3 
TIES Wk ki: nee ope > ches mawannis codeine beets 386.3 | 369.1 | 439.0 | 362.8 | 362.3 |......|...c.leccccclececes 18.6 | 19.4 | 34.8 | 13.2] 16.2 
I, Wh 66d sins anes cde cenovckeowebioobnemeans 456.8 | 423.8 | 422.2 | 421.5 | 407.0 |......}... tf. eee le ewes 20.4 | 16.9 12.1! 9.9 9.7 
GD eee ee ee ee re a ee Sek ees See! eT ee 20.9 | 20.1; 20.6] 17.0 
Doses Al ance vines << che ankaete siekaala> caus 208.6 | 332.5 | 906.8 | $28.3 |... Joc cccalencces 18.1 | 29.7 | 31.4 | 31.2 | 31.9] 19.5 
Po “Pe ey ee es ee Ee AOS FEY Sot} a Ree eS Be: eS OPA 14.6 | 18.0} 5.4] 25.3 
District No. 12: : 
Los Angeles. ..... 495.6 | 485.6 | 424.3 | 422.7 | 418.3 | 468.3 | 390.7 | 480.4 | 481.3 | 45.1 | 53.5 | 48.1 | 33.3 | 37.1 | 33.9 | 39.0 | 29.7] 26.2 
San Francisco. ...| 442.8 | 453.0 =; ae 477.5 | 494.9 | 492.3 | 469.8 | 508.8 | 25.8 | 29.5 | 28.1 | 18.2 | 31.9 | 31.0 | 27.7; 22.9] 26.0 
1 
.0 
-4 
District......00- 459.3 | 463.1 | 422.6 | 429.0 | 534.7 | 515.3 | 456.0 | 508.0 | 516.0 | 29.6 | 29.2 | 32.3 | 28.0 | 31.7 | 27.2 | 21.6 | 23.2] 23.1 




































































AvGust, 1920. 


FEDERAL RESERVE BULLETIN. 


841 








FOREIGN TRADE INDEX. 


There is presented below a series of indexes 
designed to reflect movements in foreign trade 
of the United States, with fluctuations due to 
price changes eliminated. The commodities 
chosen for these indexes are those for which 

rices are compiled by the Federal Reserve 

oard in the preparation of its international 
price index. The list includes 14 of the most 
important imports the value of which in 1913 
formed 40.6 per cent of the total import values 
and 29 of the most important exports the value 
of which in 1913 formed 56.3 per cent of the 
total export values. The list of the com- 
modities is oo in the July Buttetin. The 





month of May was marked by a decline in the 
exports of raw materials. However, the in- 


crease in the exports of producers’ and con- 
sumers’ goods more than compensated for the 
decrease in raw materials. Theindex of goods 
imported shows a very marked decline for the 
month of May. While all classes of goods 
show a decrease, the largest decrease is seen in 
consumers’ goods. 

The month of June, 1920, was marked by a 
large increase in the imports of all classes of 
goods and a concomitant decrease in the ex- 

orts of all classes of goods. The increase in 
imports was most marked in consumers’ goods, 
although the increase in imports of pro- 
ducers’ goods and raw materials was consider- 
able. The decline of all classes of exports was 
shown, but the most marked decrease was in 
consumers’ goods. 


Value of exports and imports of selected commodities at 1913 prices. 
[In thousands of dollars; i. e., 000 omitted.} 


[Monthly average values, 1913=100.} 







































































Exports. Imports. 
Raw materials Producers’ Consumers’ Grand total Raw materials} Producers’ Consumers’ Grand total 
(12 commodi- | goods (10 com-| goods (7 com- | exports (29 com-| (6 commodi- | goods (6com- | goods (2 com- |imports (14 com- 
ties). modities). modities). modities). ties). modities). modities). modities). 
| | 
Index Index Index Index Index Index | | Index lIndex 
Value. | num-| Value. | num- | Value. | num-| Value. | num- | Value. | num- | Value. | num- | Value.| num-/| Value. | num- 
ber. ber. ber. ber. ber. ber. | ber. ber. 
1913. | 
January ..... 100, 116.8 | 11,762 | 101.4 | 30,715 | 100.9 | 142,504 | 111.6 | 50,336 | 123.8 | 32,545 | 105.0 12,080 | 107.6 94,961 | 114.6 
February 71,074 | 83.0 | 12, 105.8 | 30,790 | 101.2 114,130 | 89.4 | 45,175 | 111.1 | 34,308 | 110.7 | 11,865 | 105.7 91,348 | 110.2 
March .....<. 61,681 72.0 | 11,836 | 102.1 | 28,698 | 94.3 102,215 | 80.1 | 46,079 | 113.3 | 37,824 | 122.0 | 10,145 | 90.4 ,948 | 113.5 
| es 71,446 | 83.0 | 14,128 | 121.8 | 28,708 | 94.3 114,282 | 89.5 | 42,785 | 105.2 | 36,216 | 116.9 | 8,983 | 80.0 87,984 | 106.2 
May......... 856 | 80.4 | 11,661 | 100.6 | 29,923 | 98.3 | 110,440 | 86.5 | 38,111 | 93.7 | 32,601 | 105 2 | 6,127 | 54.6] 76,839) 92.7 
; ee «| 46,963 | 54.8 | 11,612 | 100.1 | 28,242 | 92.8] 86,817 | 68.0 | 32,793 | 80.6 | 33,790 | 109.0) 6,843 60.9] 73,426) 88.6 
July. ... 51,325 | 59.9 | 11,109 | 95.8 | 27,686 | 91.0) 90,120 | 70.6 | 31,681 | 77.9 | 31,178 | 100.6 | 7,557 | 67.3] 70,416 | 85.0 
August -| 74,869 | 87.4 | 11,547 | 99.5 | 29,370] 96.5 | 115,786) 90.7 | 35,194 | 86.6 | 34,223 | 110.4 | 9,438) 84.1 78,855 | 95.1 
September 103,614 | 120.9 | 10,622 | 91.6 | 32,190 | 105.8 | 146,426 | 114.7 | 42,588 | 104.7 | 35,137 | 113.4 | 14,068 | 125.3] 91,793 | 110.8 
October..... 137,772 | 160.9 | 12,608 | 108.7 | 34,612 | 113.8 184,992 | 144.9 | 36,842 | 90.6 | 18,331 59.2 14,695 | 130.9 69,868 | 84.3 
November 126, 836 | 148.1 9, 987 | 86.1 | 31,246 | 102.7 168, 069 | 131.6 | 37,465 | 92.1 | 22,353 | 72.1 | 13,892 | 123.8 73,710 | 88.9 
December 113, 326 | 132.3 | 10,053 | 86.7 | 33,089 | 108.7 | 156,468 | 122.5 | 48,886 { 120.2 | 23,406 | 75.5 | 19,028 | 169.5} 91,320 | 110.2 
Year...|1,027,789 | 100.0 (139,191 | 100.0 {365,269 | 100.0 {1,532,249 | 100.0 |487,935 | 100.0 |371,912 | 100.0 134,721 | 100.0 | 994,568 | 100.0 
1919. | 
January..... 84,066 | 98.2 | 18,444 | 159.0 | 56,748 | 186.4 | 159,258 | 124.7 | 38,273 | 94.1 | 45,892 | 148.1 | 12,115 | 107.9 | 96,280 | 116.2 
February 58,488 | 68.3 | 14,598 | 125.9 338 | 175.2 126, 424 99.0 | 35,074 86.3 | 60,653 | 195.7 | 12,056 | 107.4 107,783 | 130.0 
March....... 7,659 | 67.3 | 16,161 | 139.3 | 61,585 | 202.3 | 135,405 | 106.1 | 39,396 | 96.9 | 78, 773 | 254.2 | 21,768 | 193.9 139, 937 | 168.8 
BRB occ ccase 65,112 | 76.0 , 356 | 166.9 | 80,639 | 264.9 | 165,107 | 129.3 | 51,280 | 126.1 ” 262.7 | 13,222 | 117.8 145,911 | 176.0 
BY . cccccce 7,595 | 78.9 | 15,972 | 137 7 | 58,731 | 192.9 | 142,298 | 111.4 | 71,831 | 176.7 s 272.8 | 15,949 | 142.1 172,318 | 208.0 
June.........] 94,660 | 110.5 | 28,658 | 247.1 | 95,917 | 315.1 | 219,235 | 171.7 | 73,401 | 180.5 | 57,244 | 184.7 | 12,208 | 108.7 | 142,853 | 172.4 
July.........| 71,918 | 84.0 | 16,943 | 146.1 , 531 | 166.0 | 139,392 | 109.1 | 72,974 | 179.5 | 72,172 | 232.9 | 21,555 | 192.0 | 166,701 | 201.1 
August...... ,302 | 94.9 | 19,578 | 168.8 | 49,548 | 162.8 | 150,428 | 117.8 | 77,988 | 191.8 | 36, 460 | 117.6 | 17,525 | 156.1 | 131,973 | 159.2 
September 70,209 | 82.0 | 19, 167.0 | 43,108 | 141.6 | 132,682 | 103.9 |109, 761 | 269.9 | 60,884 | 196.4 | 20,779 | 185.1 | 191,424 | 231.0 
October 70,240 | 82.0 | 16,844 | 145.2 | 45,083 | 151.1 | 133,067 | 104.2 | &8,701 | 218.2 | 64,921 | 209.5 | 17,198 | 153.2} 170,820 | 206.1 
November. .. , 589 | 116.3 | 15,741 | 135.7 | 46,473 | 152.7 | 161,803 | 126.7 | 84,424 | 207.6 | 69,554 | 224.4 | 17,060 | 152.0 | 171,038 | 206.4 
December. . . 89,585 | 104.6 | 13, 113.9 | 43, 143.1 146, 356 | 114.6 | 64, 252 | 158. 60,994 | 196.8 | 14,831 | 132.1 140,077 | 169.0 
Year...| 910,423 | 88.6 |214, 868 | 154.4 |686, 164 | 187.9 |1, 811,455 | 118.2 [807,355 | 165.5 |773, 494 | 208.0 |196, 266 | 145.7 [1,777,115 | 178.7 
1920. | 4 
January..... 93,141 | 108.7 | 15,647 | 134.9 | 35,406 | 116.3 144,194 | 112.9 | 90, 433 | 222.4 | 82,014 | 264.6 | 17,874 | 159.2 190, 321 | 229.6 
February... 70,130 | 81.9 | 14,198 | 122.4 | 41,645 | 136.8 | 125,973 | 98.7 | 75,597 | 185.9 | 99,502 | 321.0 | 14,241 | 126.9 | 189,340 | 228.4 
March...... ° , 805 | 106.0 | 17,279 | 149.0 | 56,428 | 185.4 164, 512 | 128.9 | 77,966 | 191.7 |117,188 | 378.1 | 19,260 | 171.6 | 214,414 | 258.7 
April...... --| 68,048 | 79.4 | 17,063 | 147.1 | 51, 169.8 _ 107.1 | 77,288 | 190.1 | 89,684 | 289.4 | 21,347 | 190.1 | 188,319 | 227.2 
og eRe 63,650 | 74.3 | 17,546 | 151.3 | 62,457 | 205.2 143, 653 | 112.5 | 45,967 | 113.0 | 74,811 | 241.4 | 11,140 | 98.5 131,918 | 159.2 
Jume.........| 55,446 | 64.7 | 14,663 | 126.4 | 46,117 | 151.5 | 116,226] 91.1 | 55,965 | 137.6 | 87,205 | 281.4 | 18,437 | 163.0 | 161,607 | 195.0 
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WHOLESALE PRICES ABROAD.’ 


Wholesale prices declined in the leading in- 
dustrial countries of the world during June. 
The revision occurred apparently without much 
regard to the currency or fiscal conditions of 
the countries concerned. Beginning with the 
fall in the prices of nonferrous metals, silk, and 
wool, the movement extended to other lines 
as well. Foods and fuel have in general re- 
mained unaffected. Thecause for the movement 
is to be found partly in the restriction of credit 
for speculative purposes and partly in condi- 
tions peculiar to the different lines. 


Index numbers of wholesale prices (all commodities). 














[1913= 100, ] 
Anstra- Cal- 
France; Ja- “egg Param 
United | Unit-| Bulle- an; e. -_ wae. 
States; | ed | tin |ttaly;| Swe | Bank) mon- | De | De- 
Pureau |King-| dela |'prot’| Gen: | 59: |wealth| part- |part- 
of _ |dom:| Statis- | Rachi| Svensk | P2" [Bureau loont iment 
Labor | Stat-| tique (® _ ao Dr lcecislefital of 
Statis- | ist | Géné- | 40 | (Gar | To | ones oor | sta. 
tics (45 rale modi-| _ tid- kyo Statis-| (272 |tistics 
(328 jcom-| (45 ties). | nin (56 ties (92| quo- (75 
quota- |modi-| com. |“? ing. | com- oon 5 ons 
tions). | ties). | modi- modi-| modi- tions), |modi- 
ties). ties). ties). ties). 
1913. . 100 | 100 100 | 100 dt Wn ee 100 }...... 
1914.. 100 | 101 101 95 116 96 | 1100; 101} #100 
1915. . 101 126 137 133 145 97 141 120 beowass 
1916. . 124 159 187 | 202 185 | 117 fe: 7 eer 
1917... 174 | 206 262 | 299 244 149 | 2155] 177 ]...... 
1918. . 197 | 226 339 | 409 339 | 197 BO 5 FB I... ne 
1919. 
Jan... 203 | 224 348 | 324 369 | 214 lS Os 
Feb.. 197 | 220 340 | 320 348 | 213 ok er 
Mar. . 201 | 217 337 | 324 354 | 206 169 | 205 }....- 
Apr.. 203 | 217 332 | 329 339 | 206 171 eae 
Mav.. 207 | 229 325 | 336 330 | 214 th {= 
June.. 7) 25 329 | 356 324 | 228 i oa te 
July... 218 | 243 349 | 359 320 | 247 RVG: 1, Sa der azes 
Aug.. 226 | 250 347 | 368 321 | 251 182 | 223 204 
Sept... 221 | 252 360 | 370 319 | 257 185 | 223 
Oct... 223 | 264 382 | 388 307 | 271 BOG 1 Bae [oo cene 
Nov.. 230 | 271 405 | 436 308 | 280 BS 1 Be }.200-- 
Dec. . 28 | 27 423 | 455 317 | 288 197 | 240 |...... 
1920. 
Jan... 248 | 288 487 | 504 319 | 301 202 | 248 218 
Feb. 249 | 306 522 | 556 342 | 313 206 | 254 209 
Mar... 23 | 307 555 | 619 354 | 321 209 | 258 198 
Apr.. 265 | 313 5S4 679 354 | 300 217 | - 261 200 
May.. 272 | 305 550 | 659 361 272 225 | 263 210 
June.. 269 | 300 493 | 614 366 | 248 233 | 258 206 
































1 July, 1914= 100. 2 Last six months of 1917. 
3 End of July, 1914= 100. 


ENGLAND. 


The Statist index number for England shows 
a 5-point price decrease for June as compared 
with an 8-point decrease in May. The Econo- 


‘The index numbers po in this article are constructed by the 
various foreign statistical offices according to methods described in the 





BULLETIN for January, 1920. In all cases except that of the United 
States the original basis upon which the index numbers have been com- 
puted has been shifted to the 1913 base. The ee and yearly index 
numbers are therefore only approximate. 

by cable and are subject to correction. 


The latest figures are received 


mist index number also shows a decrease for the 
two months, but differs from the Statist in that 
it shows a considerably greater decrease for 
June than for May. The Economist number 
shows a heavy decline in textiles which may ac- 
count for the difference. Clearly the upward 
trend of prices which began in April of last 
year has deliniteky come to an end, and prices 
are slowly descending. 

June 30 brought the first quarter of the 
British fiscal year to an end and showed an 
expenditure of £284,000,000 for the period and 
an income of £315,000,000. This means a 
reduction of £116,000,000 from the expendi- 
tures for the same period in 1919 and an increase 
of £129,000,000 in the revenue. During the 
quarter the floating debt was reduced by 
£18,000,000, from £1,312,000,000 to £1,294,- 
000,000. 

Early in the month of June, the Government 
was forced to make heavy drafts on the Bank 
of England to meet the interest falling due on 
the 5 per cent war loan. As the month pro- 

ae temporary advances declined until 

une 30, when they again reached a high point. 
Treasury bills were not in active demand 
because of the pressure for money at the end 
of the half year, but after July 1 larger sales 
were anticipated. 


{In millions of pounds sterling.) 











Treasury | Temporary} Total float- 
bills. advances. | ing debt. 
1920. 

PE Bee cpacus ceeccecsoccecconce 1,071 235 1,306 
Ae... cccncccqnesenveopemeconsa 1,077 224 1,301 
RES ES BR RGF S 1,078 213 1,291 
SES SER 1,070 218 1, 288 
Wis ntcpcctauseat tarcapueces 1,050 244 1, 294 














The slight interest shown in the 5-15 
year Treasury bonds, subscriptions for which 
amounted to only £7,660,000 on June 26, has 
been discouraging to those looking for floating 
debt reduction from this source. Nor is the 
levy on increases in capital during the war to be 
introduced by the Government, because, ac- 
cording to the Chancellor of the Exchequer, this 
form of taxation will not yield enough to 
justify it as a method of floating debt reduc- 
tion. The increase to 60 per cent in the excess 
profits duty will be in effect for at least one 
vear. 
~ With an addition of £5,427,000 of coin and 
bullion to the holdings of the Bank of England 
and an increase of only £13,084,000 in cur- 
rency and bank note circulation between 
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May 26 and June 30, a further rise in the official British foreign exchange. 

discount rate is apparently not considered 

likely. The London Economist is of the New York.| Paris. Italy. | Berlin. 
opinion that practically the entire stock of = 

in the country has now been concentrated in Pounds sterling to— 

the Bank of England. With currency note 

circulation at £357,356,000 on June 30, a Dollars. | Francs. | Lire. Marks 
margin of only about £5,000,000 remains be- 

tween the maximum fiduciary issue (fixed at | Par.................. 4.8665} 25.225 | 25.225 20.43 
A se Tae: ~—? e ares note WOON 5 6cccccccccnes 3. 6904 42.9375 51.2375 239.375 
circulation su tracting rom the atter | February............ 3. 4612 48. 2125 60. 3812 327.750 
£28,500,000 of gold and £13,400,000 bank | Apa] Kort | der | «Bb | aoc so0 
notes in the redemption account). Jue) «= RSet] Se] |S 


{In thousands of pounds sterling.] 




















Coin and 

Currency | park of | Total bullion 
notes. tetes notes. | in Bank of 

‘ England. 
1920, ; 
EN  cckxsus 348,316} 103,614 | 451, 930 112, 455 
June 2 351,051 | 104,957 | 436, 008 114/459 
Riis manacktnah 353,496 | 104,317] 457,813 116,707 
oe ahachiba ae 354,096 | 103/766 | 457,862 117,690 
ia dcarh ted 354,012 | 104,840 | 458,852 1177 815 
aera 357,356 | 106,658 |  464/014| 117,882 





! Less notesin currency notes account. 


The investment situation has not changed 
strikingly during June. Gilt edged securities 
were declining but not so much as more specu- 
lative industrial issues. It was estimated that 
at the end of May something like £20,000,000 
had been invested in municipal, county, and 
other housing loans. Apparently with a view 
to increasing subscriptions, the Chancellor of the 
Exchequer announced that he would propose 
legislation to allow him to turn over savings 
certificate loans to housing purposes. 

Never has there been a period equal to the 
first six months of this year as regards capital 
issues. The London Joint City and Midland 
report for June gives a total of £241,000,000 
in capital issues for the period. Of this amount 
only 11 per cent was for foreign countries, a 
situation in striking contrast to that of 1913 
when nearly 85 per cent of the issues went 
abroad. 

Improvement in sterling exchange on New 
York continued through June. One encour- 
aging feature of the recent situation is the much 
narrower range of the fluctuations. 




















Average of weekly quotations from London Times. 


Although improvement is shown in francs 
and lire during the last three months, the 
quotations for June are considerably less 
favorable to these countries than those of 
January last. German exchange, on the other 
hand, has shown very remarkable improve- 
ment during each successive month. Import- 
ant factors leading to the improvement in 
sterling in New York, South America, and the 
Far East were mentioned in a recent speech of 
the Chancellor of the Exchequer before Par- 
liament: 

(1) The payment of the English share of the 
Anglo-French loan. 

(2) The redemption of half the $100,000,000 
Argentine loan. 

3) The prospective payment of 20,000,000 
yen to Japan. 

The trade figures for June were not so favor- 
able as those of May. The second quarter of 
the year, however, shows a decrease in imports 
as compared with the first quarter of 1920, and 
an increase in exports combined with reexports. 
Invisible exports may, in fact, compensate for 
the adverse balances of May and June. 


[Value in thousands ef pounds sterling.| 


























Imports. Exports. Reexports 
1919 1920 1919 1920 1919 1920 
ee 134, 546 | 183,498 | 47,313 | 105,880 | 4,560 | 25,464 
February........ 106,689 | 170,514 | 46,915 | 85,964 | 5,119] 23,604 
PRES) 105, 753 | 176,648 | 53,109 | 103,699 | 8,949 27,081 
po ETE E 112,066 | 167,154 | 58,482 | 106,252 | 13,346 | 20,40; 
BG ch ckacniowaes 135, 612 | 166,816 | 64,345 | 119,319 | 11,495 | 20, 26¢ 
eee 122,946 | 170,491 | 64,562 | 116,352 | 11,964 | 20,124 
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Of great ultimate importance as regards the 
future trend of prices and trade is the decision 
of the Government to open up trade with Russia 
as soon as satisfactory arrangements can be 
made. Trade returns for May show a certain 
quantity of hides as coming from there. Im- 
ports from Germany likewise point to a 
resumption of trading with the Central Em- 
pires, a fact which will eventually have a 
salutary effect upon English and continental 
prices. 

Railway and terminal congestion have played 
an important part in slowing down activity. 
The restrictions on the export of coal, com- 
bined with the glut of imports, are given as the 
main cause of dock congestion by the Ministry 
of Transport. Weekly coal production has not 
been up to the standards of the first quarter of 
the year, except during the week of June 19. 


Weekly production of coal. 


Tons. 
eee ls en dkcn oecte ween nere 4,718, 000 
ELS 2 x ndi el tt ee se EG ek 4,770, 000 
ND Mass s hd 6 wc odes bale TMi bwEe a se 4, 874, 000 
ar pele Rl ee ap pane a ine > sage Sa 4, 686, 000 
eto 6bs ineenb aoe unennsapncaes bahia 4, 735, 000 
PR Cased vecnsstecadalss>opeseerneekn <é 4, 676, 000 


Pig iron and ingot production for June were 
likewise below the May averages. In the case 
of pig iron the decrease is not very great and 
the actual quantity produced is more than 
during any other month of the year except 
May. Ingot production, on the other hand, is 
less than during any of the earlier months, a 
fact which bears out trade reports to the effect 
that finished steel is beginning to feel the break 
in demand which occurred earlier in textiles, 
leather, etc. 


Production of pig iron and steel ingots. 


(Thousands of metric tons.} 








Ingots 
Pig iron. and 
castings. 

Fer rh rrr trees 869 1649 

1919, 
IT 5 Gh Cade ch Dod Dike tha des JseWeo bias So. 672 730 
SEN a eae a eras os ey ee 636 746 
NG cad dhlnewadbcthbwhicdindas cawidextews donk 702 770 
Oe LRT VERS Rea Tn rae 658 680 
SR SRE ee eer eens ee 682 767 
oer Seek oh rod cane<daveusendesavtesangnesssake 669 641 

1920, 
EE ee Rr ree Eee Ty ere 676 766 
PE vc. cdak cobeapesickwenscadsacsenessbscseans 656 811 
Dau Lt cee ka aebasckhenscedeoba sabes viens stes 710 854 
Cctdinasinciniasnseekaaswa~ hs sankcesoss tae 655 779 
deci tb cok eek SUREE Ra eenanpesases ts ab ohtwe 738 R48 
|e BR OS PESTS 726 745 











1 Crude steel. 





British shipping tonnage under construction 
on June 30 was appreciably greater than on 
March 31, but reports from official labor bu- 
reaus were to the effect that lack of raw 
materials had caused considerable idleness in 
the shipyards. 


Tonnage under construction. 


J es i aR ear Si a a ip ee 2, 254, 845 
esos ice ae cs oleae tec cee ects 2, 524, 050 
AGO OTe s i. cid AR ds sede 2, 816, 773 
sepee a), THIRS. .. caisides ter eawedied..sdh 2, 994, 249 
Oa RE er ee Se emeey oF Pane: See prs 3, 394, 425 
Ft WO NOOO aco vet cinncenndpcckitecnedenntaae 3, 578, 000 


Employment of skilled workers continued 
very good in May, according to returns made 
to the Ministry of Labor by trade unions. 


Percentage of trade-union unemployment (1,572,085 mem- 








bership). 
End of— 1918 1919 1920 
NEE ccvscewiewsltexvccgsraeedacdepaneneces 1.0 2.4 2.9 
SE Oe RP re Oe Se | 2 ETE 9 2.8 1.6 
WO ain an 0b Ads cdckicncacvescetdacdasokeperne 1.2 2.9 1.1 
EDS a sb cll Wes acs Rea ROA as coe 9 2.8 9 
| EE CS EEE ERE hae (eee E 9 2.1 1.1 











Considering the price situation in greater 
detail, the salient facts to be noted are (1) a 
slight fall in average wholesale prices in May 
and June, accompanied by a continued rise in 
the cost of living; (2) the fall in wholesale 
= in both months was mainly due to the 
all in prices of textiles and nonferrous metals, 
the prices of foodstuffs continuing to advance. 


Group index numbers— United Kingdom, Statist. 














{1913= 100.] 
Vege- | Ani- | Sugar,) pood- Miner-| Tex- | San- |Ma 
- - X- an- te- 
Date. eo Per —_ ‘\stutls. als. | tiles. | dries. | rials. 
| 
OEP re 100 100 10 100 100 100 100 100 
| eee 110 100 107. 105 90 97 105 98 
PBs dt scack 155 125 130 137 109 lll 131 119 
Re 193 152 161 169 140 152 163 153 
Re 252 192 213 218 152 228 212 198 
Eee 248 210 238 229 167 265 243 225 
1919. 
January..... 249 226 221 234 159 245 246 218 
February...} 250 226 221 235 156 242 235 212 
March 240 205 238 223 154 234 246 213 
| ee 243 206 229 223 154 239 243 213 
ee 245 208 236 226 177 254 258 230 
Jun... 356 246 2081 244) 229] 182] 258! 271] 238 
| RS 244 208 275 231 203 257 283 249 
August...... 255| 208| 320| 242| 206] 273| 283] 255 
September. . 258 208 328 245 206 287 278 257 
October... 260; 226! 322] 253] 222] 305| 284] 270 
November. . 266 226 332 258 226 325 292 280 
December... 270 228 336 260 234 334 296 286 
1920. 
January.....| 274 230 356 265 256 343 312 302 
February...| 297 237 415 286 267 362 329 318 
March....... 345 237 393 300 263 360 318 312 
| See 346 265 392 315 263 354 321 311 
May. ~ 351 244 473 318 273 308 311 298 
eee 359 244 496 325 269 308 282 285 
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Index number of the cost of living. 


[Food, rent, clothing, fuel, and light, ete.) 
{Base, July, 1914.] 








Date 1918 1919 1920 
SED: EOE EI OO, POMS 5 OE MP OD 85- 90 120 125 
i ee AAD I Sela MEE ge AEA a 90 120 130 
BEE ba Us dab ba « watiddce htecabaclccnee 90 115 130 
alg Wa sini a nedas ds add wanes candace 90- 95 110 132 
MA idoadscceheatdeavdevvcecsauceavewek 95-100 105 141 
a's hie wl dis cca aa <dinieniciente semua 100 105 150 














Most recent trade reports seem to indicate 
that the May and June depression in trade and 
prices of cotton, wool, and hides is beginnin 
to give way, and that buying on a yaar 
scale at approximately June prices has com- 
menced. Iron and steel prices, which were 
unaffected in May and June, seem to be less 
strong in July, quotations for Cleveland pi 
iron being the same as in June, and har 
steel billets slightly below those of the pre- 
ceding month. Among a foods, ham 
and butter seem to be the only ones which 
have declined in price, while prices of such 
commodities as sugar and coffee are con- 
siderably higher. 

Control of domestic meat prices was lifted 
in June and the industry freed from a large 
measure of Government supervision. The 
Food Ministry still holds considerable stocks 
of imported meats, which are being sold at 
fixed wholesale and retail prices. Imported 
mutton has been reduced in price, but advances 
are anticipated in the home-grown meats. 

The relationship of Government to industry 
has been very much under discussion during 
the month because of the introduction in Par- 
liament of a bill for the management of the 
coal industry and the publication of a white 
are by the grrienagd of Transport giving the 

overnment’s plan for the reorganization of 
the railway system. The introduction of the 
coal bill was preceded by the removal of 
central control of domestic distribution of coal 
and of prices at wholesale and retail. Pithead 
aici continue fixed, and the quantity allowed 
or export is limited. 

The new bill for the management of the 
industry contains the following provisions: 

(1) ministry of mines is created under 
the board of trade. 

(2) Export of coal and the pithead price for 
consumption in the British Isles is to be con- 
trolled for one year after August 31, 1920. 

(3) Pit committees are created, representing 
the owners, managers, and workers in the 
mines (workers to form at least one-half the 


3938°—20-—6 





membership) to handle local questions such as 
increase in output, welfare, disputes, ete. 

(4) District committees are created with 
equal representation for management and 
workers to handle similar questions for the 
district. 

(5) Area boards are created with equal 
representation for management and workers 
to decide questions of remuneration of work- 
ers in the area, having regard to the profits of 
the industry within the area. 

(6) A national board is created with equal 
representation for management and workers 
to decide questions of policy. 

Neither owners nor workers approve of the 
bill. Complaints against it are mainly to the 
effect that the bill provides for nationalization 
but does not state how capital is to be obtained; 
that the arrangement for adjustment of wages 
by areas is unfair; and that the industry will 
be disintegrated thereby instead of coordinated. 

Following are some of the recommendations 
regarding the unification of the railway system: 

(1) The railway companies of England and 
Wales to be divided into six groups, with a 
seventh for Scotland. 

(2) Each group railway will have a board of 
management upon which the shareholders will 
form the majority. The rest of the board will 
consist of employees, one-third of whom will be 
administrative officers and two-thirds workers. 

(3) Government guaranty to cease, rates 
and fares to be fixed to produce a net revenue 
substantially equivalent, on a prewar basis, 
to the net income of all the companies absorbed. 

(4) Surplus revenue to be taken by the 
State and used for light railway development. 

(5) Machinery to be set up for fixing rates 
and charges, wages, and working conditions. 


FRANCE. 


Changes in the financial and industrial con- 
dition of France during June were not as 
striking as those which occurred during May. 
Foreign exchange rates improved slightly and 
prices continued to decline. In general the con- 
dition of the country was encouraging. The 
shortage of coal continued, but crops were re- 
ported excellent, with reconstruction in the 
devastated regions progressing rapidly. The 
financial situation of the Government was 
greatly strengthened at the end of the month 
through the passage by both the Chamber of 
Deputies and the Senate of new taxes whieh will 
balance the 1920 budget. M. Francois Marsal, 
French Minister of Finance, announces that he 
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has arranged for a systematic organization of the 
tax collecting so that all persons with an in- 
come of more than 5,000 francs a year will 
contribute to the support of the Government. 
The new taxes went into effect immediately. 
The Bank of France made slight gains — 
June. The gold reserve of the bank increase 
816,000 francs between May 27 and June 
24, and note circulation decreased 370,- 
930,000 francs in the same period. The Gov- 
ernment received 907,000,000 francs from 
indirect taxes and monopolies during June, 
an amount 277,000,000 francs greater than 
budget estimates. Tax receipts for the first 
six months of 1920 have been 1,915,000,000 
francs greater than receipts for the same period 
in 1919. With the enactment of the new 
taxes, receipts for July should be even larger. 


Group index numbers—France. 


[Bulletin de la Statistique Générale.) 








[{1913= 100.] 
| Sugar | | | 
ig ,| 
Ani- | Vege- | coffee, Foods| Min- | Tex- | Sun- | Mate- 
Date. haw pee and | (2N). | erals. | tiles. | dries. _ 
: S- | cocca. | (25). 
| 
OB seco 100} 100} 100! 100; 100' 100/ 100| 100 
IONE cc ccssdés 103 | 103 106 104 98 109 99 101 
ee 126 126 151 131 164 | 132 145 145 
SASS 162 170 164 167 232 180 199 206 
WON .cantvens 215 243 201 225 271 | 303 302 291 
ae 286 298 231 281 283 460 420 387 
1919. 
January..... 337 321 231 313 271 416 428 376 
February...| 343 321 236 316 243 399 420 360 
oo er 438 277 236 337 246 322 404 337 
April.....i2. 436 277 236 336 243 335 387 330 
MOR onsaxah 397| 275| 238] 319| 231} 346] 390] 330 
EPO 381 2A8 255 313 236 372 398 344 
| Seer 372 336 257 338 267 406 395 358 
August...... 360 309 263 323 273 434 398 367 
September..| 387 308 264 334 279 476 402 381 
October..... 402 337 268 353 295 554 403 405 
November..| 424 351 271 369 323 620 415 435 
December...; 432 380 278 375 357 649 419 454 
1920. 
January..... 452 432 419 440 413 787 465 525 
February. .. 484 474 436 474 444 $28 503 561 
March....... 500 516 439 498 460 84 548 600 
April. 522 511 429 506 498 y53 587 646 
MAz..occcces 480 480 424 472 459 841 601 614 
eer 482 400 392 434 428 734 517 540 





























The French public continues to restrict con- 
sumption in the hope of lower prices. Cotton 
and silk, cacao and coffee, oats and barley, lead, 
zinc, tin, and copper all declined in price during 
June, but in most cases the decrease was not as 
great as during May. The shortage of fuel 
prevented a pronounced decline in the price of 


articles manufactured with the aid of large 
amounts of coal. 

The provision of the country with fuel con- 
tinues to be one of its most serious problems. 
However, the Spa conference should result in 
increased deliveries of coal from Germany, and 
it is thought that labor difficulties in the French 
mines have been settled, so that the amount of 
coal available in France should be much larger 
by fall. The following figures show the pro- 
gressive decline of coal receipts in 1920: 


Coal available in France in 1920—Production and imports. 


Metric tons. 
I ies ict. 6 Sin buco alto Wee ble wa wseein oe wes 13,991, 486 
an AE eset 13/781 4d 
ME. lcs. vilid, bibkc, Di, aa ' 3, 603, 602 
MOAT 05 odsb oc cb eines sO¢ikas castidn ccdeeancels 3, 352, 177 


French coal production was 620,000 tons less 
in May than in April as a result of the miners’ 
strike from May 1 to May 20. The total re- 
ceipts of coal in that month were divided as 
follows: 


Coal available in France in May. 
Metric tons, 
NOON oc. ccanccansdurerscctenksoetnee 806, 285 
WOME GN So a5 6 ose RD RRMA 587, 180 
SD Disk iconv ncdiccs bbuWebidactbnoatbs 1, 154, 530 
I RT AT Pe eee x We ie, Oe 68, 405 
PRM 3.5. cco'c cant swe sake 4 basse we 551, 812 
PR MNIOCOR IS 5c oc sirceciy of ve ease eee tae 183, 963 
OEE, ncncdvendchethibatdas bdiénc® ebueat 3, 352, 177 


The French wheat crop for 1920 is estimated 
as 50 per cent larger than the 1919 crop. Bar- 
ley and oats are in excellent condition, and the 
flax crop is reported as equaling that of 1914. 
The 1920 crop of silk cocoons is said to be of 
exceptional quality; no figures as to the quan- 
tity of the crop are as yet available. 

‘rance’s foreign trade balance continues to 
improve, partky because of the great increase 
in exports of raw materials and manufactured 
articles, and also because of the restriction of 
the imports of luxuries by the French Govern- 
ment. 

June figures show that imports for the first 
six months of the year were only 1,908 million 
francs greater than for the same period last 
year, whereas the value of exports was 5,096 
million francs greater than during the corre- 
sponding period of 1919. 








1 Revised figures, . 
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Figures for the first six months of 1919 and i 
P Struc- : 
1920 are as follows: Iron | Piates. tural sit | Borax. 
: enapes. te. 
French foreign trade, January through June. ver 
[Millions of francs.] 1919. Kilos. Kilos. 
} ge? 335 305 + nf ET ER ASAE 
December......... 1,745 1,505 ek) 5 eee ae cose 
jel i ae ee 
ME a oscecwane 2,600 2, 265 Tid Ecarctocunuddadsaade 
ME pack cananct’ 2,902} 2,482| 2:772|..........|.......... 
Imports: aa 3,650 3, 200 3, 620 100 18 
1 AR Mie i ae 4,000 3, 846 ox EME S PUN cdcnceiewcns 3, 200 2,790 3,320 724 12 
Raw materials...................- 5, 852 7, 697 +1, 845 
Manufactured articles. ........... 3, 870 4, 087 + 217 
RE Sa 13,722 | 15,630 +1,908 Improvement in the value of the mark in 
Exports: London and New York is very striking, but 
Raw materials. 2777777777772] | 2,308|  T1,38 | in the absence of foreign trade statistics it is 
Manufactured articles. ........... 1,703 4, 489 +2,786 impossible to sav to what extent it is due to 
PR asc ceccaccducnecacse 239 288 + 49 ° F +4 " 
an increase in bona fide trading, and how 
TOtal.....++eseeeeeeeeserererers | 2,604 | 1,7 +5,0% | much to speculation. Foreign speculation is 
generally given, however, as the cause for the 
GERMANY. improvement. Whether the fall in prices in 


No index numbers showing the trend of 
wholesale prices in Germany are published, 
but it is apparent from quotations taken from 
the Frankfurter Zeitung that the decline which 
has been going on for the past two or three 
months in other European countries has also 
occurred in Germany. It would seem that 
the drop in prices, at least in certain lines, had 
been more extreme there than in western 
Europe. The result of this sudden fall in 
prices, following immediately upon the very 
recent rise in prices there to an international 
level, is expected to have a disastrous effect 
upon production. 

The same commodities have been reduced 
in Germany as elsewhere, namely, nonferrous 
metals, hides and their products, cotton and 
cotton goods, and certain vegetables, the price 
drop occurring in March and April. The fall 
in prices of iron, steel, and chemicals came a 
month or so later. The dates given below are 
only Sppronne. Quotations are in terms 

Ss, 








of marks, but the unit is not always known. 
Cotton 
Cotton cloth, Sole 
yarn, 92cm. | Calfskins. | leather, | Peas.! 
36’s. 19/18- cow. 
36/42. 
Pounds Kilos Kilos. 
94 9 D Pskovescss 
172 MP wh, <b de Go copanlccmmaumontinnanasedds 
18 18} 51 105 9 
132 OS ee oars 5 
92 WE leaned hhn dese waccicaaes 4 
87 104 | 7.6-12.05 724 2.75 























Price Aug. 15, 1919, 3? marks. 





Germany came as a result of the fact that they 
were too high to tempt foreign purchasers to 
buy there, or was caused by the fall in prices 
elsewhere is likewise uncertain. Commodities 
most strikingly affected are goods entering 
international trade. 

A —— thing to note is that, although 
prices have fallen in many important lines, the 
expansion of the currency continues. The note 
circulation of the Reichsbank, as well as the 
darlehenskassenscheine, have almost doubled 
within the year. Gold holdings of the bank 
have fallen from 1,302 million marks on June 
9, 1919, to 1,092 million on June 15, 1920. 
Deposits have increased 60 per cent during 
the same period. 








Reichsbank. 
[In millions of marks.] 
Darlehen-| 
Gold. | skassen- | Note cir-| nenosits. 
scheine. | culation. 
rea er e 1,302| 8,268} 28,218 9, 151 
EG OUR dace... cccenesdnase 1,092 | 15,353] 48,373 12) 934 
ER stcccasctsaesesd 1,092} 15,546| 48,908 16, 451 
PE va. carcaccees 1,092 | 15,606] 49,127 16, 392 
May 31, 1920................2. 1,092} 15,907| 50,017 17, 024 
BD Re BE cinenandadasdinns 1,092| 16,115| 50,649| 13,751 
eae 1,092 16, 188 50, 809 15, 313 

















ITALY. 


The decline in Italian wholesale prices 
which was first noted in May continued in 
June. Metals, minerals, and textiles are the. 
commodities responsible for the decline. Food- 
stuffs continued to rise. 
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No recent statistics are available showing the 
condition of the currency, but the fiscal situa- 
tion is reported as encouraging in that revenues 
for the first 11 months of the fiscal year ending 
June 1 show very material increases over the 
preceding year. Savings deposits are also 
stated to have shown a very large increase in the 
course of the first 4 months of the year. 


Group index numbers—Italy. 























Prof. Bachi. [1913=100.] 

Cereals Other Minerals Other 

and food- | Textiles. and oods 

meats. | stuffs. metals. | 800%: 
100 100 100 100 100 
102 84 96 100 96 
132 93 113 207 133 
156 135 184 380 197 
215 171 326 596 266 
315 229 475 750 391 
304 300 330 295 422 
305 308 328 295 384 
293 312 331 346 361 
294 330 333 354 349 
293 336 375 360 340 
320 343 378 419 336 
334 332 401 423 342 
332 351 423 424 341 
September. 319 357 429 442 342 
October... 326 366 499 459 341 
November......... 328 371 633 568 351 
December......... 338 373 658 584 405 

1920. 

DIES 5. dd cnan 363 396 777 671 418 
POREUBTY...cbciccee 365 399 840 857 443 
BR ovcobpsabswas 381 418 962 996 489 
SS onc inc ekie 6 395 494 1,064 1,076 535 
BERD 5 3. ciidak-o ees 441 499 340 1,088 525 
iis vcnknkeneinns 445 507 742 917 534 








Exports from January 1 to April 30, ex- 
pressed in terms of value, amounted to almost 
twice those of the same period of 1919. As 
prices did not rise anything like 100 per cent 
in the same period, it is safe to say that Italian 
exports have shown a material increase. 

The new Giolitti Cabinet, which has been 
brought in expressly to improve internal eco- 
nomic conditions, has announced the following 
a reas for the strengthening of the budget 
and the more equable distribution of taxation: 

(1) Law for the conversion of bearer bonds 
(issued by the Government, the Provinces, the 
communes, stock companies, or any other 
institution) into registered bonds. 

(2) Law for the taxation in toto of war 
profits obtained during the period from August 
1, 1914, to December 31, 1919. 

(3) Law to increase tax on inheritances and 
donations. 


(4) Law to increase taxes on automobiles, 
motor cycles, and motor boats. 


JAPAN. 


The index number of the Bank of Japan for 
June indicates that wholesale prices fell at 
about the same rate during June as during 
April and May. The number stood at 248 in 
June, taking 1913 prices equal to 100. Specu- 
lative commodities show extensive reductions 
from the high points of earlier months. Rice 
was quoted at 31 yen per koku the middle of 
June as compared with 51 in early January; 
Osaka cotton yarn futures were quoted at 350 
yen in June, which is about 300 points below 
the maximum quotation of May; and Yoko- 
hama raw silk futures were at 150 yen per 10 
kin as compared with 385 yen at the beginning 
of the year. 

Fluctuations have not been as great in other 
commodities, as shown by the following per- 
centages. 


Index numbers of wholesale prices of principal commodities. 
[Average price for October, 1900=100.] 











Months. | Rice. a ceaane Steel. |Copper.| Paper. |Timber. 
1919. 
OS rr 353 233 475 272 144 488 199 
FUMe. .6....- 375 274 544 281 153 488 205 
|) See 405 300 623 292 178 488 235 
August..... 422 288 625 283 178 488 272 
September... 434 296 648 267 163 512 330 
October.... 434 336 678 272 173 512 330 
November... 442 378 747 258 166 512 330 
December... 462 423 706 261 165 515 342 
1920. 
January.... 461 520 684 283 164 548 424 
February... 458 487 730 346 166 590 435 
March...... 460 450 744 394 157 625 451 
(| re 434 353 589 315 152 625 440 
May........ 424 243 410 262 142 542 420 


























The very unfavorable balance of trade during 
the first six months of the year will, it is hoped, 
be wiped out in part by the increase in exports 
which is anticipated for the second half of the 
year. Except for the war years, when Japan’s 
favorable balance of trade continued through- 
out the year, it is characteristic for her to have 
an excess of imports in the first half of the 
year, which is balanced by her excess of ex- 
ports in the second half. The excess of im- 
ports over exports during 1920 has been ab- 
normally large, however, amounting to 473,- 
405,000 yen, or 251,000,000 yen greater than 
during the same period in 1919. The monthly 
figures are as talks: 











Aveust, 1920. 


FEDERAL RESERVE BULLETIN. 


849 








[Unit, 1,000 yen.] 























Month. Exports. | Imports. | | imports. 
- | | —— 
176, 347 | 204, 701 28, 354 
174, 288 270; 630 96, 342 
193, 134 328, 500 135, 366 
218, 792 | 296, 520 77, 728 
192,918 | 293, 533 100, 615 
183,000 | 218, 000 35, 000 
Wek cclts cvecstnskndesss 1, 138, 479 | | 1,611,884 | 473, 405 





In view of the fact that domestic prices 
have been reduced and that imports of raw 
materials to be manufactured for export have 
been large, experts believe that the unfavorable 
balance of the first half of the year will be de- 
creased by 50 per cent at least by the end of 
the year. AsJapan has annual credits amount- 

ng to 300 to 350 million yen from sources 
oie than merchandise, her international 
trade position is not considered unfavorable. 


Group index numbers—Australian Commonwealth—Bureau 
of Census and Statistics. 


(July, 1914= 100.) 

















| ¢ g 
3 | 38 3 ce 
che PE bg = 
Sree eis s 
Date. 3 | =} 2 q 
314 le|e)3 ~\4 
ateif#ilseltialal-¢ 
yey | an iu ~ = 5 
E/E \/E|z sia\e\é 
eil/<|/Aa;o]a] als 
bs WES s.. cceniasss 100 100 100 100 100 100 100 100 
bth dw ocutddnadstaeae 117 127 110 150 116 149 
rt ebesecdededsesess 154 131 113 124 27 155 136 172 
> eee, eee 213 207 110 116 131 155 194 243 
FONT She cacaieegecess 220 232 135 121 138 147 245 | 315 
1919. 
JOMMIEEY 50 cecvecdids 218; 194| 165; 126] 142] 137] 265] 313 
ear 184 166 129 141 132 264 314 
=e 200 185 161 136 142 147 261 309 
Pies sisniceannne 195 197 162} 136) 142) 156] 248} 290 
| Sear 195 | 200! 162} 140! 143} 148} 257] 268 
eeicetassecswas | 194 214 160 | 140| 144 150 | 250] 273 
ERs 186 226 168 141 |e 148 148 243 277 
eee 182 229 190 135 150 145 249 277 
September.......... 182 | 225; 200; 138| 149] 152] 259] 263 
QeCODEE. 2... ccceccee 186 | 243 | 236) 141 152 154 271 272 
November.........- | 184] 254) 238) 142); 1651 132 | 278} 267 
December........... 186 | 259} 224) 142) 156] 132] 281] 266 
1920. 
ps PEPE Te 189 | 273 | 227| 143) 156| 147] 282] 268 
February.........-. 192 | 283 | 226| 149); 161 149 | 287) 272 
Pedssnteascencas 205 | 281 226 | 162) 160} 126| 298| 280 
pS ee 205 | 277| 234} 169; 192} 160) 298| 280 
, See RY 214 | 265 | 252| 177} 197] 170] 307} 297 
June....... seuedat 414 | 260) 261 | 187] 195) 208| 307) 297 
































Group index numbers—Sweden, Svensk Handelstidning. 























[1913= 100.] 
| | | a e | 
j |= 2 s | 
3 | 3 [a5] si.|% 
oe} 8 |ss eiets 
Date. 2 = |se} te s | 3 P 
2iaisez , =) aial zs 
$ Sie bE 8 - | & n pom 
ele le*i|gl/slsgieislels 
> | <4 = lols /sSlialgleéis 
| | | 
WOR -14 3. vod. ox | 100 | 100 100 100 | 100 | 100 | 100 | 100 | 100 | 100 
i eee 136 | 101 | 114} 123 | 109 | 104 |..... 118 | 103 | 11 
hea Piss x cars 151 | 140 | 161 177 | 166 | 118 | 116 | 158 | 116 | 120 
MO oicaccdecs | 152 | 182 | 180; 266 | 272 | 165 | 233 | 229 | 166 | 149 
ey See 181 | 205 | 198 | 551 | 405 | 215 | 267 | 206 |. 247 | 212 
eee ae 221 | 419 | 304 | 856 | 398 | 275 | 300 | 195 |...../.... 
1919. | 
January......... 276 | 483 | 356 | 810 | 373 | 293 | 323 | 208 |...../... . 
February ....... 276 | 448 | 356 | 784 | 341 | 293 | 323 | 208 sand 
March........... 276 | 438 | 356 | 814 | 317 | 288 | 323 | 174 }..../.... 
| a ae 276 | 423 | 367 | 760 | 287 | 288 | 323 | 172 |.....).... 
WN 6th Scene 276 | 417 | 364 | 733 | 246 | 285 | 209 | 172 |.....).... 
Sees. = .2.di2.... 276 | 424 | 328 | 746 | 212 | 284 | 286 | 162 |.--.-|.... 
i er aa 260 | 412 | 334 | 732 | 213 | 284 | 285 | 243 |22.22/2722 
August.....:.... 260 | 396 | 334 | 795 | 214 | 280 | 292 | 247 |...L/.... 
Se tember...... 255 | 386 | 323 | 893 | 213 | 282 | 289 | 235/.....).... 
October......... 230 | 360 | 323 | 893 | 213 | 281 | 292 | 223 | 308 | 170 
November......| 230 | 361 | 317 | 840 | 225 | 280 | 316 228 | 328 | 204 
December....... 241 | 362 | 319 | 840 | 237 | 204 | 343 | 258 | 350 | 204 
} | | 
1920. ee are 
JOMURLY «060000. 248 | 328 | 317 | 864 | 248 | 295 | 388 | 258 | 353 | 204 
February....... 273 | 305 | 319 | 936 259 | 371 | 476 269 | 380 | 226 
WON 650.35. 270 | 304 | 318 | 960 | 291 | 367 | 682 | 268 | 380 | 275 
April............| 265 | 284.| 320 |1,008 | 283 | 367 | 767 | 263 | 368 | 275 
Son om 269 | 283 | 320 1,069 | 324 | 367 | 788 | 252 | 374 275 
“ae 250 | 311 {1,252 | 318 | 381 778 212 | 368 


273 | 





1 Average for six months ending Dec. 31, 1914. 


Group index numbers—Canadian Department of Labor." 

















{1913= 100.] 
: Ani- Fruits 
Grains mals | Dairy | an Other | Tex- 
Date. and tnd prod- 2 2 ; 
| fodder.| 22 ucts. | .Yese foods tiles. 
| meats. tables. 
| | 
100 100 100 100 100 100 
114 107! 100 99 104 102 
136 104| 105 93 121 114 
142 121 | 119 130 136 148 
26} 161/ 4149 233 180 201 
| 931 | 197| 168 214 213 273 
OE er | 198| 191 | 191 206 224 293 
February..........- |} 392} 191] 178 188 218 281 
Wena. «x35 «+ <22- | 199 198 171 139 219 282 
en ip teen? 217 | 210; 184] 197] 213 284 
| Se Ree 231) 214 181 209 213 277 
TE 238 214 | 179 221 215 274 
WE gies ncct bad 240 217 136 200 218 279 
Mies ity on tans 243 216 129 210 224 277 
September .......... 232 201 193 195 227 283 
October............. 232 180 204 178 228 290 
November.......... 240 176 221 240 230 298 
December........... 251! 182 230 240 232 306 
1920. 
ee 269 195 228 265 245 316 
February ........... 275 195 216 290 251 321 
SE 280 198 206 295 254 322 
y Ea BS 291 200 196 316 264 366 
ee ae 301 207 189 358 275 323 
Wc odakeaantaceu 302 206 183 338 274 314 























1 Unimportant groups omitted, 
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Group index numbers—Canadian Department of Labor—Con. 














[1913 =100.] 
Build- | Fuel | Drugs 
Hides > 
’ Impie-|ing ma-| and an 
Date. — Metals. ments. | terials,| light- | chemi- 
lumber.| ing. cals. 
100 100 100 100 100 100 
105 96 101 100 94 106 
110 128 106 97 92 160 
143 167 128 100 113 222 
168 217 174 118 163 236 
169 229 213 147 188 250 
171 204 229 154 209 240 
161 190 229 155 202 233 
161 172 229 156 199 212 
166 162 223 153 206 210 
202 162 223 153 192 208 
211 161 226 158 194 197 
235 166 226 168 194 195 
260 171 228 170 199 196 
256 171 231 183 200 197 
252 165 225 188 201 198 
252 171 232 194 201 181 
231 181 232 224 209 189 
237 191 232 212 190 
245 199 231 243 215 189 
222 210 237 268 215 194 
239 214 237 268 | 245 201 
BF pwecvvesesoescoe 215 213 237 295 | 257 203 
PG Akenisebicssade 186 207 238 295 279 206 




















Group index numbers— United States, Bureau of Labor 











Statistics. 
[1913=100.] 
0b 2ig3|sie 
3 3/18 |8.|~4/ 2 |2 
‘< 2 3 2 iwi. . . 
= we\vs Sul a 
Date. 3 s|2 S3 a2 s 53 | 8 
£1 2/|¢/2 l2klse! 8 |o™| 3 
5 aia jeasilai2 |3 
£ F- -_ |e i= to] 9 
2 3 s/i|sile E nif ts 
selmelole ia inilolm |S 
100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 
102} 98} 96) 88| 98|101| 99) 98 
105} 99| 92| 94] 94] 109| 99| 99 


124 | 123 | 114 | 142 | 100 | 157! 115 | 117 











209 | 234 | 170 | 172 | 161 | 191 | 218 | 212 
197 | 223 | 169 | 168 | 163 | 185 | 218 | 208 
205 | 216 | 168 | 162 | 165 | 183 | 218 | 217 
212 | 217 | 167 | 152 | 162 | 178 | 217 | 216 
216 | 227 | 167 | 152 | 164 | 179 | 217 | 213 
206 | 258 | 170 | 154 | 175 | 174 | 233 | 212 
218 | 282 | 171 | 158 | 186 | 171 | 245 | 221 
SD occu. waxceece 243 | 228 | 303 | 175 | 161 | 209 | 172 | 259 | 225 
September............. 226 | 212 181 | 160 | 229 | 173 | 262 | 217 
Geteber dss. .ccecee 230 | 211 | 313 | 181 | 161 | 231 | 174 | 264 | 220 
November............. 240 | 219 | 325 | 179 | 164 | 236 | 176 | 299 | 220 
December...........-- 244 | 234 | 335 | 181 | 169 | 253 | 179 | 303 | 220 
1920. 
DARIEN on ackdvecues 246 | 253 | 350 | 184 | 177 | 268 | 189 | 324 | 227 
February......... * 7" "| 237 | 244 | 356 | 187 | 189 | 300 | 197 | 329 | 227 
SS 239 | 246 | 355 | 192 | 192 | 325 | 205 | 329 | 230 
BOON; : 5.x jouuscceekeen 246 | 270 | 353 | 213 | 195 | 341 | 212 | 331 | 238 
RN ccd kncdawcwaneee 244 | 287 | 347 | 235 | 193 | 341 | 215 | 339 | 246 
SS Sie iE ae 7277} 243 | 279 | 335 | 246 | 190 | 337 | 218 | 362 | 247 





























Group index numbers—Calcutta, India, Department of 
Statistics. 


{End of July, 1914=100.] 
































&  v |s ae 3 
F./f.| |3.leel élae| 2 
od rn 
Date. fa \/$s| , |98/F5] 8 | FS] 8 
=f be) 2 om co ° oS 
=*|e%/ 2 |t"|33| & | s8 5 
la ja |= |m 18 |@# 18 18 
End of July, 1914...! 100 | 100} 100} 100} 100} 100] 100] 100 
August, 1918. ...... hs ch vcalcei ote 317} &83]}......] 240] 328] 240 
September, 1918....]......|...0.- 314 3 es 217 | 331 217 
August, 1919....... Ce | IeLtA 224] 193 }...... 179 | 225| 179 
September, 1919....)....../...... 214] 156 |...... 215] 199] 215 
1920. 
3 See 118 | 225 | 226) 253] 356} 214] 181 153 
February.......... 118 | 217] 215] 233] 364] 185] 164] 158 
pS Ree Ait 127} 218} 222} 211] 351 f 179] 150] 159 
ee Tee 114} 201] 219] 209] 357] 158] 170| 161 
AN 128 | 215] 248] 160} 365/ 135] 142] 164 
pS OR el Par ee 131 | 233 | 244] 116] 364] 144] 147] 164 
$|¢ ae 
Date. & 3 . Zi. 
2 Be. g g § g s 
— —_ a 
° m ° & D Py oO ° 
End of July, 1914... 100 | 100 100} 100} 100] 100 
August, 1918....... 89} 96). 95} 179]...... 1119 
September, 1918. ... 05} 116 93 | 196 |...... 1134 
August, 1919....... 143 | 235 106 | 271 ]...... 1179 
September, 1919. ... 131 | 188 109 soscoey S37 
1920. 
OS eee 159} 125} 200 377 | 207] 167] 204 
February.......... 155 | 123] 190 363 | 191} 158) 199 
le aE A 135] 118] 166 321 | 160] 151 192 
I cbnlaxeeceh 116} 119] 163 377 | 159| 156] 185 
2 123} 120] 169 511 | 150] 157| 183 
PN ss Es. donneoct 119} {| 171 482| 149] 156| 180 
































1Includes pulses. 


INTERNATIONAL PRICE INDEX. 


In the re who table are presented whole- 
sale price indexes for groups of commodities in 
United States markets, computed according to 
methods described in the May BuLLeTrn. 
Similar indexes are under way for England, 
France, Italy, and Japan. 


Index numbers— United States. 
[A®erage prices 1913=100.] 


























Raw 
Goods} Im- | Ex- 
mate-+ Pro- Con- 
anoea, eel 18] 64,39] surnca, | TiAls, | ducers’ | sumers’| All, 90 
Date 72 quo- quo- quo- 86 quo- 39 | goods, | goods, |quota- 
ta- ta- | ta- |tations.| 1° 31 quo- | 20 quo-| tions. 
tions. | tions.| tions. Hh tations.| tations. 
1913. 
January.... 100} 105 | 100 100 99 105 99 100 
February... 100} 104; 100 100 99 105 99 100 
March...... 100 | 103 99 101 100 105 99 101 
, "| ee 101 101 99 101 101 103 99 101 
ae 100 | 100 99 100 | 100 102 99 100 
TUDO. - .c0es 100 99 100 100; 100 101 101 100 
SUF ccccvess 100 99 99 100 98 101 102 100 
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Index numbers— United States—Continued. 


[Average prices 1913=100.] 





























Goods| Im- | Ex- Raw | | 
pro- | port- port-| Con- — Pca 1 ee All,90 
Date duced,jed, 18 ed, 39; sumed, 39° goods ds, quo- 

i . * | ae S, | goods, | *.~ 
72 quo-| quo- | quo- | 86 quo-| uo- | 31 quo-| 20 quo- |...“ 

at ta- lat, tations. b tations Latham tions. 

ons. | tions. tions. : 

tions 

1913. 
August..... 100} 101 99 102 101 100 101; 101 
September . 101 | 100; 102 101 | 102 98 101 101 
October... . 101 98 103 99 102 96 101 100 
November. . 99 98 | 102 98 100 95 101 99 
December. . 98 93 99 96 98 91 99 97 

1919. 
January... 197 168 | 200 195 195 193 196 195 
February.. 191 168 192 190 190 191 188 189 
March...... 193 163 194 191 196 185 188 191 
ro epee 198 | 165 | 194 196 | 201 181} _197| 196 
; Ae 204 172 211 201 209 185 202 202 
June....... 204 | 180) 214 202 | 208 192 203 
TR cca 214| 176| 224 211 | 217 200 211} 212 
August..... 221 174 | 219 218 217 206 224 218 
September.| 215 | 170! 212 212! 211 208 216 | 212 
October.... 215 174 226 212 213 207 214 212 
November. 222 179 | 242 217 | 220 213 219 219 
December. . 225 | 203 243 225 223 223 225 224 
1920. 

January....| 244 212] 254 241 | 245 236 242 241 
February... 244 216 | 250 242 243 247 240 243 
March...... 250 | 218 256 247 246 263 | 241 248 
, | ee 265 242 204 263 | 263 274 257 263 
ce 266 246 262 264 | 263 274 261 264 
pS ee 261 226 256 258 | 258 26: 256 258 




















Declining prices had become general in June, 
all groups showing a decrease from the prices 
of te In one group only, however, was 
the decline considerable. Import prices fell 
from an average of 246 in May (expressed in 
terms of 1913 prices=100) to 226 in June. 
This was the first break in the age of this 
group of commodities, as a whole, since Sep- 
tember, 1919. Silk and wool had been declin- 
ing for several months but the advance in 
sugar had been so excessive that it wiped out 








the effects of the decline in other commodities 
on the average for the group. In June, sugar 
declined in accord with other leading com- 
modities in the group. 

Prices of exports have shown no consistent 
trend during the past 6 months. They de- 
clined in February, advanced again in March 
and April, and have been gradually falling 
since then but are still above the January 
level. The decrease in this group as in do- 
mestic goods as a whole during the month of 
June was slight, and prices remain 256 per 
cent of prices in 1913. 

Producers’ goods, which were impervious to 
the influence of the price decline in raw ma- 
terials and consumers’ goods in February, fell 
more considerably in June than the other two 
groups. The advance in prices of this group 
of goods was continuous and very rapid from 
September, 1919, to May, 1920, the index 
number standing at 274 in May as compared 
with 203 in September. At the beginning of 
the year consumers’ goods were relatively 
higher than producers’; but in May the former 
number stood at 261 as compared with 274 
for producers’ goods and 263 for raw materials. 
The comparative stability of the raw-material 
index is due to the importance of cereals and 
live stock in the group. These commodities 
have been considerably less affected by recent 
disturbances than industrial goods. 

All commodities have declined 6 points 
during the month, the most considerable de- 
crease since February, 1919. Even with the 
decline, the number stands at a much higher 
level than in March, 1920, and 36 per cent 
higher than in February, 1919. It registers 
258, or 11 points lower than the Bureau of 
Labor Statistics index number. 














Aveust, 1920. 


FEDERAL RESERVE BULLETIN. 


852 








“410d91 ON ¢ 
+g Axeur0ysno ‘9 Moy ‘2 WStTY ‘saouezdeooe sieyueq ourtid Aq pomoes Joded puvulop 10) sozey 1 



























































| 

L 9 $2 6) 4 8 Cth 8 219 @ -£) 6 4 £1 9 © 2 tt 9%} 22 2) 2 9 8| £2 9 8/°"saasuy SOT 

8 2 ‘. ee es ee Oe a oonpecsecesessss] @ £ 8) £- £ S12 £ M18 £ 818 £-8/ Sera 

L 9 Sek Se RS Oe eee whe cone FB GS oko oe ESR RR Ries 

L 9 2f 8| 2 9 812 9 8) 2 8 2) 4 2) 2 9 8 L 9 8} 2 9 8 [°77777""91998Eg 

L 9 L % 8) 2 9 8/2 9 8] 9 9 ip 9 BP f9 9 L 4% 8) 2 9 8 puey3i0d | 
f9 9 lf9 9 2/% 9 2/% 9 2/%9 9 19 #9 #99/ 9 9 9 #9 9 2 {2 9 2 | OosfouBig UBS |°°°ZT “ON 
2 eo ee 22ers eS e Capes Sia £ £f ofc. |. alee L 9 8 9 § |"*" 7 *"UOysnoR 

s L of Bie Ss we fe. ee ee ee 8 9 OT} 8 9 OF |°°°""""OsBd 1a |. 
9 9 . 2 ote 2. ote oa eee LoL 8/8 9 8g iiccre see [Il ON 
L 9 Se £R Rik RHE i ec ecw = 5 OF £L 9 8] 2 9 (8 |?***""" sated 

8 2 . £ epee Stee er cn Te. 4S 8 2 BR 2 % /°°--*-eyeMO | 

L 9 CoS a eS et eS eS Lh el eh ee L 9 $| £2 9 8 |***431QsesuBy [°""0T ‘ON 
LoL $8 8 8/8 8 8| 8 2 8] % #9 to fo to) 4 2 2 LoL) 2 2 2 |°**syodeauuyy |°°*6 “ON 
Lt S £ Ciao d SS. 2 Brrr are ae oe f, 2 8) 2 8 77° X00y 919917 
wee w eee wenn ete ereee @ e616 6066 66 SOOO S16 d 66 064 5FS 06166560 SS FS OF C106 F6S6S 06 66 O00 OS 62S SES OIC OO SOSSOEHSO] OOOH OSES COS OID OOS SCOOT OSO/OHBV LOSS COESS WAS SS owes GE Shy ar kS CU ese t)** +i 

9 99/9 9 Ol"! 9 9 91 9 9 91 9 9 9] fo | 9 9 91 9 9 9 9 9 9] 9 9 Q/°7***eTTAsynoT | 
a 8 eee som RS 2% 24] 2 fo Li 2 fo 2) te % 8) 2 2 L\|f9 fo 2 L 9 £1 2 9 $/°°°"""snOT “9g |°°°°S ON 
L 2 eas il sie ees ee ees 2 hee ae eebeds raeer A #1) 24 #9 2L L 9 2] 2 9 2 i772 o "ONE | 
£9 £98 2 eecverses 2 BS 215 BS 8.29 Lit RP ee Rit § £49 LL) 2 9 £2°*""osBoryD |°°°"L “ON 
ea See nn one Ee SR ee eee pet rae ape ae 9 9 8 L 9 8] 2 9 8/°°"""OTAYSEN 

£99 8 |8-#29 Sic] BLO 8] $29 8] 829 8/2 9 Sitt-f99 8) lfo9 ft 8-29 8| €-29 8 |" "SUBIIO MON 

. 2S i es. ereon) 2 8 ie 8k 2 ek Se ee eee Se CS 8 9 8] £2 9 8 |" *aTTAUOsyoVl 

Oe. & {Sica Bi See So ee Se ee S| ee eS £9 8] 2 9 §|°  UreYysuTOLITg | 

te Sa oS eS Ses £ a ee eS 2 Se Se 8) Le Bl ef Fe L 9 8] £2 9 8 /°°°7°**BjUBIZV [°°°"9 "ON 
BRSBBctt Bimmer SS CSS CA we tere fF Fe eS 9 9 9) 9 9 9g /°****e10UTIATeg | 

oS 6 S| SS Seen ees 8 SO Se. 6S. o. 42 OS | eS ee 9 9 9] 9 9 (9 |°**"puouryory |°°°"S "ON 
9 9 f | 2 fo 2 [--oo°°"” "| 2 £218 £ BLS € 8 9 f9/f9 9 f9| 9 9 2 #9 9 2/99 && |°**-WeUUPUTD 

ME eH ROY penn: 9 9 919 9 9} 9 9 9] 9 ¥9 t9 #9 ¥9| 9 9 9 9 9 9) 9 9 9 {***"YdNqGSzIId | 
SO ie eh’ ig aa Fig eee ELSES Ee ee. oe ee L 9 L} 2 9 2£/°°°""puspeassy |°°°"F “ON 
TR - oak 7 epnettee Gaobiake: “| 9 9 919 & 919 9 9lto9 9 fl CCC] 9 9 9] 8 8 8} 8 8 Sf 9 9 9) 9 9 9|"*BMUdpepenyd |°°°"s ON 
Pee foie ahh be Se Be OS Le ee eee sprees 2 Oe ik See, Se. eB Ne re 2 

| a Bee el hear ineebnetey 9 9 21/9 9 £| $9 Sietoo 2) f99 2/9 9 27 9 8° 9 8) £99 8} £99 8/7771 MOA MON }°°""S ON 
2 TET pace they qerephing- et 8 % 8|t % $8] 8 8 6/9 % | % f f9|f9 9 f9/) 8 EL i8| 8 8) 24 8} 49 8 “*uo4sog |°°°"T “ON 
OQTH|DTH\IOTH\|IOTH\|ITH|OTH|OTA\|IOTH|O THO THO THO THO TS 

*‘ssoupe | *syquoUr *pesiopul : *syjyuour “sABp “syquour “sABD 

-}QePUlso | i “syquoUl ¢ | ‘puBvuUleq ah * | *pessopuy : 

eoepausiee in 907 ¢ uo 907 F 06 03 Of 907% 06 94 08 

pus spuog  ‘sydiecer *SUBOT “suRO 

Ayieqy =| esnoyo.es | 919989 wigs £419 “QoINSTC 
&q poinoes Aq poinoes AUSGwIUT “yoyieur usdgO * SI9TIOYSNY 

S9UIO4SNO | *4U9LIND 1940 10 *sABP 06 0109 

04 SUBOT O3JUBYOXY YO}S—SUBO] [B19}ETJ[OD ‘saoueydeoot ,sIsyqueg 

AyBUIpPIO -soded je1o19UrmI0d ould 


























‘oz6r ‘¢r fj~ng burpua powad fivp-og bursnp ssazuao snorswa ur burywaasd 89jD4 78949} pun JUNOISICT 


sojvl JUSSeIG «=‘pesuRYyoOUN UTeUIeI sez" S1ejUe0 AUBUI UT 


“616T J° 
poued owes oy) Sump soye1 ey} 1930 [][e ysowNTe yeV JOYSTY cance 
*S0T}I0 J8Y}O UT 
saded jo sodA oures oy} JO} UMOYS Sesvel0ep oy) ore Uy) JUeNbesy e10Ul 
4OU O1e [VIOUS UT S19}UGO UTeII0O UT UWMOYS Ore Yoru Joded Jo sedAy 19q}0 
JO} Soyvl OY} UT seseoroUT Oy} ING ‘jexIJeU UedO ey} UT peseyound Jeded 
[BLosoWWIOD Joy ‘sozV1 ATBUIO}SND puv MOT EY) JO} Je[NoTyZed ur ‘sesBoIOUT 





yorya Joy 1eded jo sed 


JoyUNy Aoys s19}U9D Jo JequINU & MOTAGl JopuN YUOU oY} Sung 


“4S019JUT JO POUI9EP SB SUIT} 0} SUIT} UIOI] Poppe oq [TA 
‘SNILATIOG FZAMASAY IVAAaay ‘SITET 


‘SALVA LSAYALNI GNV LNNOOSIG 


ioded jo sodA} Mou Joj suoTyejoN~yy 
‘10q0190Q pure ‘gT6T a agen ey} UL PUNO} oq [[LA USATS Oe sUOT}e}ONb 

4 [eIoAs OY} Jo UOTIdUDsep oe[duI0D Y *pe7ze00] 
a1 SOTOUBIG IIEYy} PU SyUR_ SAJOSEY [BIOPE.T [BIOAGS 94} YOTYA UT S91}10 
snoueaA oy} Ur ‘OZET ‘CGT A[ng Zurpue poted A¥ep-o¢g 94} 
80}81 48010}UT PUB JUNOSTIp Jenjow peyueseid ore o[qQe} SULAOTIO} OY} UT 


unp Suryreaeid 





August, 1920. 


FEDERAL RESERVE BULLETIN. 


853 








PHYSICAL VOLUME OF TRADE. 


In continuation of tables in the July Feperat Reserve 
BuLietin there are presented in the following tables cer- 
tain data relative to the physical volume of trade. The 
January, 1919, issue contains a description of the methods 
employed in the compilation of the data and the construc- 
tion of the accompanying index numbers. Additional 
material will be presented from time to time as reliable 
figures are obtained. 

In the textile group there continues some indication of 
decline in activity. Wool consumption for June, 1920, 
was materially below that for May, 1920, and for June, 
1919, and the percentage of wool machinery idle is con- 
siderably larger in June, 1920, as compared with the pre- 
vious month ago or a year ago. In July, the percentage 
of wool machinery idle increased. (onsumption of cotton, 
however, in June, 1920, is appreciably greater than that in 
May, 1920, and very much larger than in June, 1919. 
Cotton spindles active during the month are also more nu- 
merous in June, 1920, than in May, 1920, or June 1919. 
Imports of raw silk in June, 1920, were considerably in 
excess of such imports for May, 1920, but less than for 
June, 1919. 

The production of bituminous coal shows considerable 
increase both as compared with May, 1920, and June, 1919, 
while the production of crude petroleum likewise shows 
an increase as compared both with that of a month ago 


Live-stock 


and the same period last year. In the iron and steel 
industry the production of pig iron and steel ingots both 
show some increase in June, 1920, as compared with the 
previous month and a considerable increase when com- 
pared with June, 1919. The unfilled orders of the United 
States Steel Corporation at the close of June 1920, are 
approximately the same as at the close of May, 1920, but 
very much greater than at close of June, 1919. In com- 
paring these figures relative to the iron and steel industries 
of June of this year with those of June of last year, it 
should be remembered that at that time the industry was 
in the midst of the postarmistice depression. 

The receipts of lumber at Chicago show a large increase 
in June, 1920, when compared with May of this year and 
June of the previous year. California shipments of citrus 
fruits show a considerable decrease in June, 1920, when 
compared with May, 1920, and a mcderate decrease when 
compared with June, 1919. Receipts of live stock at 15 
western markets show some decrease in June, 1920, when 
compared with May, 1920, and with June, 1919. The 
receipts of grain and flour at 17 interior centers for June, 
1920, show a marked increase when compared with May, 
1920, and some increase when compared with June, 1919. 

The tonnage of vessels cleared was considerably greater 
in June, 1920, than in May, 1920, or June, 1919. 





movements. 


{Bureau of Markets.) 

















Receipts. Shipments. 
Cattle and — Horses and ae Cattle and | Horsesand} 
calves, 60 > prone aa mules, 44 oo all calves, 54 | Hoss, - em ay mules, 44 1 se Sag 
markets. or ets. | markets. — markets, | Markets. | markels. | markets. kinds. 
1919. Head. Head. Head. Head. Head. Head. Head. Head. Head. Head. 
Wee «2: c-cucvauaes 1,580,256 | 3,812,466 | 1,685, 236 41,839 | 7,119,797 618,105 | 1,146,594 734, 861 38,787 | 2,538, 347 
4 ee 007, 266 | 2,998,836 | 2,177,942 48,691 | 7,232735 || 706, $43 963, 662 3 43,738 | 2,711,581 
fo PET 2,019,139 | 2,103,609 | 3,211,331 81,917 | 7,415,996 894, 816 690,821 | 2,014, 267 74,268 | 3,674. 172 
September. ......... 2,377,054 2,401,677 | 3,810,441 140,848 | 8,730,020 1, 150, 183 860, 614 2, 466, 937 135,724 4,613, 458 
0 ee , 989, 3, 144,831 | 3,605,198 124,497 | 9,863,616 1,532,297 ; 1,103,837 | 2,159,531 125,701 4, 921, 366 
November.......... 2,680,042 | 3,775,589 | 2,751,421 140,192 | 9,347,244 1,374,452 | 1,308,095 1,597, 007 134, 679 4,414, 233 
December........... 2,169,631 | 5,024,650 | 2,393,632 § 9, 674, 579 967,160 | 1,608,292 | 1,183, 86, 534 3, 845, 588 
1920. 
pT . rrr 1,868,723 | 5,275,412] 1,560,051 138,541 | 8,842,727 752,605 | 1,665,274 669, 458 138, 145 3, 225, 482 
February. ........-. 1,468,370 | 2,423,992 1,387,111 108,056 | 6,387,529 591;691 | 1,287,169 &72, 634 110, 827 2, 562, 321 
eee 1,803,073 | 3,963,245 | 1,255,490 82,584 | 7,104,392 570,323 | 1,399,485 483, 550 87, 806 2, 541, 254 
April. .....se.see0--| 1,542,150 | 3,030,801 | 1,441,072 48,036 | 6,062,059 593,262} 1,119,205 724,718 47,998 | 2, 485, 283 
| ey 1,766,394 | 4,234,022 1,421,009 40,901 | 7,462,326 771,865 | 1,374,902 769,718 40,021 2, 956, 506 
GC a inciiccicsress 1,870,121 | 3,741,202} 1,592,450 33,205 | 7,236,978 789,982 | 1,295,973 768, 172 34, 545 2, 888, 672 
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Receipts and shipments of live stock at 15 western markets. 


|Chicago, Kansas City, Oklahoma City, Omaha, St. Louis, St. Joseph, St. Paul, Sioux City, Cincinnati, Cleveland, Denver, Fort Worth, 
Indianapolis, Louisville, Wichita.} 


RECEIPTS. 
{Monthly average, 1911-1913=100.} 














































































































Cattle and calves. Hogs. Sheep. Horses and mules. Total, all kinds. 
Head. | Relative.| Head. | Relative.| Head. /|Relative.} Head. /|Relative.| Head. | Relative. 
1919. 
111 | 3,061,838 139 | 1,116,003 82 28,058 61 | 5,328,681 115 
152 | 2,411,539 110 | 1,558, 767 114 37, 646 82] 5,535. $33 120 
153 | 1,595,750 73 | 2,220,229 162 56, 926 124 | 5,414,047 117 
186 | 1,704,944 78 | 2,890, 831 212 88, 003 191 | 6,554,820 142 
230 | 2,160,079 98 | 2,405, 511 176 78, 940 171 | 6,962,017 151 
203 | 2,715,955 124 | 1,743, 189 128 83, 838 182 | 6, 589, 646 143 
164 | 3,785,870 172 | 1,589, 237 116 53,173 116 | 7,078, 595 153 
139 | 3,912,449 178 | 1,035,591 76 90, 662 197 | 6,438,733 139 
114| 2,440,154 119 948, 116 74 76, 048 168 | 4,532,410 105 
119 | 2,910,909 132 900, 299 66 57, 880 126 | 5,072, 587 110 
103 | 2,150, 281 98 928) 191 68 31, 235 68 | 4,150,610 90 
May....:.. inns tea fatins abet , 209, 656 120 | 3,128,249 152 796, 160 58 25, 469 55 | 5,159, 534 112 
DOB evo cnasteakiechsisnecaite 1, 290, 265 128 | 2,746,390 125 | 1,006, 528 74 21, 316 46 | 5,064,499 110 
SHIPMENTS. 
1919 
PD nnd cnsvkeus 03kconeaenewn " 124 | 1,005,505 208 465, 776 93 24, 962 61 1,999, 597 139 
DE cbse ceasandstsvsesscesenes 515, 071 127 691, 283 143 694, 942 138 32,616 80 | 1,933,912 135 
"ARERR: 650, 252 160 | 455,705 94 | 1,352,252 269 49, 716 122 | 2,507,925 175 
OMNES scot scocpcaseceabe 872, 043 214 501, 856 104 | 1,849,958 387 2, 984 203 | 3,306, 841 230 
RRR eee 1, 154, 995 284 654, 755 135 | 1,382,419 275 80, 528 197 | 3,272,697 228 
ee 993, 148 244 788, 107 163 945, 992 188 78, 709 192 | 2,805, 956 195 
SEs Laiecen. chiccsncceen 686, 3 169 | 1,003, 682 207 682, 439 136 , 051 136 | 2,427,997 169 
1920. 
Ie An cbivcn becsnenctndinéa 548, 841 135 | 1,028, 763 212 403, 382 80 90, 630 221 | 2,069,616 144 
Es ckixshagbsanevicnsvone 427, 608 113 814, 253 180 334, 012 71 79, 100 207 | 1,654,973 124 
ON RN ey 418, 310 103 923, 526 191 298, 878 59 62,625 153 | 1,703,339 119 
on icvde pss tneowseens ecewes 414, 967 102 712, 087 147 373, 381 74 31, 348 76 | 1,531,783 107 
Mi Toba cetadsescsmcseses 515, 062 127 822, 907 170 316, 002 63 24,617 60 | 1,678,588 117 
OS! ES Bee ee 528, 273 130 797, 946 165 399, 613 79 22,623 55 | 1,748,455 122 
Exports of certain meat products. 
[Department of Commerce.] 
[Monthly average, 1911-1913=100.] 
Beef, pickled, and Hams and shoul- 
Beef, canned. Beef, fresh. other cured. Bacon. ders, cured. Lard. Pickled pork. 
Rela- Rela- Rela- Rela- Rela- Rela- Rela- 
Pounds. tive. Pounds. tive. Pounds. tive. Pounds. tive. Pounds. tive. Pounds. tive. Pounds. tive. 
1919 
ee 6, 574, 766 | 992 |15, 212,004 | 1,226 | 4,768,308 | 178 (172,441,100 | 1,030 | 96,854,552 | 649 |114, 328,804 | 260 | 3,131,639 71 
y 5 1 814 | 8,680, 5 700 | 3,320,564 | 124 |117,679.193 | 703 | 47,452,834 | 318 | 68,163,734 | 155 | 2,392,515 
437 | 8,075,366 | 651 | 2,494,113 93 | 84,150,778 | 502 | 40,147,727 | 269 | 48,968,628 | 111 | 2,117,796 48 
September...| 1,213,709 | 183 | 7,285,951 | 587 | 3,523,887 | 132 | 57,179,511 | 341 | 18,209,230 | 122 | 35,960,364 | 84 | 2,792,439 63 
October. ....| 1,793,784 | 271 |31,178,216 | 2,513 | 3,402,422 | 127 | 56,462,312 | 337 | 13,090,972 88 | 41,016,518 | 93 | 3,804,290 86 
November...| 1,393,238 | 210 15,694,002 | 1,265 | 2,997,652 | 112 | 65,288,694 | 390 | 16,844,285 | 113 | 42,106,339 | 96 | 4,934,696} 111 
December. ..| 1,886,835 | 285 | 6,061,769 489 | 3,135, 069 117 | 58, 982,7 352 | 15, 688, 297 105 | 63,645,722 | 145 | 4,125, 550 93 
1920. 
January..... 1,081,643 | 163 (22,872,223 | 1.844 | 1,670,500 63 , 501, 463 | 13,905, 923 93 | 38,823,902 | 88 | 4,251,187 96 
February... 35,1 119 {13,010,793 | 1,124 | 1,631,457 65 | 75,891,195 | 486 | 24,217,706 | 174 | 36,644,906 | 89 | 3,710, 90 
March....... 847,397 | 128 | 6,036,166 | 487 | 2,290,835 86 | 75,002,410 | 448 | 31,088,859 | 208 | 69,420,785 | 158 | 3,160,456 71 
i eee 1,606,737 | 243 |17,687, 306 | 1,426 | 2,241,460 84 | 24, 356, 349 145 | 15,640, 236 105 | 40, 758, 401 93 | 2, 784, 535 63 
[OS ----| 5,976,493 | 902 | 4,304,038 347 | 3,056, 449 114 | 50,412, 388 301 | 17,896, 764 120 | 55, 544.483 | 126 | 3,816, 157 
June.........| 6,787,622 |1,025 |12,526,669 | 1,010 | 2,563,702 95 | 60,730,935 363 | 21,277,089 143 | 45,069,517 | 102 | 3,962,649 90 
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Receipts of grain and flour at 17 interior centers. 


(Chicago, Cleveland, Detroit, Duluth, Indianapolis, Kansas City, Little Rock, Louisville, Memphis, Milwaukee, Minneapolis, Om Peoria, 
he page , ee _ Wichita; receipts of flour not available for Cleveland, Detroit, Indianapolis, Louisvile, Omaha, pokane, 
‘oledo, an ta. 


(Compiled from reports of trade organizations at these cities.] 
[Monthly average, 1911-1913=100.] 

































































| 
Wheat. | Corn. Oats. Rye. Barley. Total grain. Flour. we and 
| 
Rela- | Rela- Rela- Rela- Rela- Rela- Rela- Rela- 
Bushels. tive. Bushels. tive, | Bushels. tive. Bushels. tive. Bushels. tive. Bushels. tive. Barrels. tive. Bushels. tive. 
1919. 
June...... 8, 125, 034 30/21, 098, 146 94/24, 576,968! 1222,791,618| 252)12,878,517| 180) 69, 470, 283 89 1, 894, 599 97| 77, 995, 979) 90 
July....... 49,612,115| 184/12, 549,219] 56/25, 233,109} 1253, 105, 486 18, 1| 120) 99,127, 127 1,572, 420/ 80106, 202,910) 122 
August ....|80,714,559| 299 8,503,282} 38129,774,582| 1473, $24,263| 3456,638,871| 93/129, 455,557| 166.2,283,145| 117131, 738,702 152 
September |69, 953, 26016, 267,145}  72/26,721,030, 132'5,446,371| 492\5, 294,256, 74/123, 682,097] 1593,073,034 157,137,510, 7 159 
October. . ./51,006, 164; 189)12,490,107| 56/24, 323,974] 1204, 472,397| 404/4,369,3826)  61| 96,661,968} 1243,468,787/ 177/112,271,510| 129 
November. |35, 729, 832, 133|14, 606,137} _ 65/17, 699,925, 88.2, 579,579] 233/3,582,873| 50| 74,198,346] 953,541,957, 181| 90,137,153) 104 
December .|30, 582,779} _ 113|23, 983,657} 107|15, 592,282 77/2, 876, 636 , 769, 859] 53) 76, 805,213] 99.2, 371, 262) 121) 87,475, 101 
1920. 
January . . . 25, 074, 624 93/24, 139,094) 108/20,925,941; 104/4,378, 61 396)3, 298, 544 46| 77,816,813} 1002,298,692} 117) 88,160,927; 102 
February. ./18, 115, 324 72)|26, 051, 855 124/20, 575, 654;  109/3, 263,686) 316/2, 470, 622 37| 70,477,141 97 2, 059, 421 113) 79, 744, 99 
March..... 18,007,798} 67/24, 306,196} 108/19, 149,624) 95/3, 548,739] 321|2,928,440|  41| 67,940,797, 871,617,544, —-83| 75, 219,7 87 
April...... 15, 260, 236} 57/11,326,509} 50/12, 952,593 64/2, 914, 553] 263/2,245,881|  31| 44,699,772| 57) 888,423, 45) 48, 697,67 56 
May....... 20,510,063} 76/12,107,950| —_ 54)16, 724,389] 83/3, 758,507] 340/2,690,076|  38| 55,790,985} 721,913,075| 98) 64,399,823) 74 
June...... 21,020,640|  7827,251,166| 121|14,260,053| 71/3,177,770| 287/2,721,367| —38| 68,430,996] 882,113,979, 108 80,057, 87 92 
| | 











1 Flour reduced to its equivalent in wheat on basis of 44 bushels to barrel, 


Shipments of grain and flour at 14 interior centers. 


(Chicago, Cleveland, Detroit, Duluth, Kansas City, Little Rock, Louisville, Milwaukee, Minneapolis, Omaha, Peoria, St. Louis, Toledo, Wichita; 
shipments of flour not available for Cleveland, Detroit, Louisville, Omaha, Toledo, and Wichita.] 



























































Wheat. Corn. Oats. Rye. Barley. Total grain. Flour. ae 3) and 

| 
Rela- Rela- Rela- Rela- | Rele- Rela- Rela- Rela- 
Bushels. tive. Bushels. tive. Bushels. tive. Bushels. tive. ee tive, | Bushels. tive. Barrels. tive. Bushels. tive. 

1919, | 
BRUM nc cca 8, 151, 872 53] 8, 629, 052 61/15, 638, 317 387/9, 588, 195) 246, 44, 748, 029 91/3, 130, 826 58, 836, 746) 91 
July.....0- 12, 423, 422! 81) 8, 102, 275) 57/15, 628, 503 218/9, 133,004 234) 46, 833,304 95/2, 589, 176 76) 58, 484, 90 
August . . . ./36, 986, 49 240| 5, 135, 459) 36/17, 919, 623 203)5, 028,674 129) 66,506,624) 135)3, 805,273) 112) 83,630,353) 129 
September |37, 730,048} 245) 6,622,779 47/16, 651, 580) 327)2, 943, 167) 75| 66,265,314)  134/4,787,300| 141) 87,808,164) 136 
ctober . . .|25,813,130} 167) 7, 116, 502 50/16, 705, 015 202/3, 087, 951) 79| 54,149,126} 110/5, 975, 261 176) 81, 037, 801 125 
November. |20, 877,718} 135) 6, 609, 629 47|15, 582, 081 4392, 827, 956: 73| 49,007, 925 99/5, 604,616) 165) 74,228,697) 115 
December .|17, 383,075} 113/11,509,719|  81|12, 433, 716 319|2, 624,376,  67| 46,206,025|  94/4,470,122| 132] 66,321, 574| 103 

| 

1920. 
January ...|17,514,087} 114/12, 326, 051 87/15, 822, 099 521/2, 007, 718 51) 51,355,869 104)4,140,314) 122) 69,987,282) 108 
February. .\14, 114,215} 98 11,977,640, 91/13, 073, 089 320|1, 306, 340| 36) 42,584,789 9213, 156,962} 100 56, 791, 118 

March..... 1,027, 71)11;.165, 894 79114, 243, 957 433/1, 574,887; 40, 41,074,604, 83/2, 960,175| 87| 54,395,392] 84 
April...... 11, 058, 643 72| 5,371, 811 38) 8, 691, 440 1, 245/1, 651, 509 42) 35, 584, 72/1, 702, 132 50) 43, 244, 497 67 
May....... 20,720,121) 134) 5, 989, 145 42/20, 444, 986)1, 488, 387 38 55,569,420) 112/2, 877, 122 85) 68, 516, 106 
June......|20, 242, 131)10, 088, 237 71)12, 805, 056 767|1, 905, 225 ag 50, 469,450) 102)3,071,470 91| 67,362, 104 














1 Flour reduced to its equivalent in wheat on basis of 44 bushels to barrel, 
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Receipts of grain and flour at nine seaboard centers. 






{ Boston, New York, Philadelphia, Baltimore, New Orleans, San Francisco, Portland (Oreg.), Seattle, Tacoma; receipts of flour not available for 


{Compiled from reports of trade organizations at these cities.] 


Seattle and 


‘acoma. ] 


{Monthly average, 1911-1913= 100. . 

























































































Wheat. Corn. Oats. Rye Barley. Total grain. Flour. _— ond 
Rela- Rela- Rel | Rel | Rel Rel Rel Rel: 
Rela-| 4 ela- te ela- shale | ela- shale | Rela- i ela-| p. ela- ela- 
Bushels. | sive. Bushels. | sive, Bushels. | tive. — rene eK. ties. Bushels. | tive, Barrels. | tive. Bushels. Po ag 
1919. | | 
ee 10,260,075) 81! 1,051,177} 30/10, 249, 644] 216/3, 660, 255) 2, 576|6, 564,620) 396) 31,785,771} 140 224] 42,316,482} 154 
oe See 5, 806,227| 46, (901,842) 25, 6, 959,186] 146|1, 478, 551) 1, 041/9, 723, 852) 586) 24, 869,658) 110 145] 31, 683,266) 116 
August ....|26,902, 757) 214) 815,132} 23) 5,676,984| 119] ’ 61,710 —_ 43/4, 993,395) 301 38, 449,978} 169 133] 44,685,907} 163 
September |28, 010,858) 222) 512,072 14) 5,345,464) 113) 534,301) 376)/2,171,521) 131) 36,574,216) 161 221) 46,952,175) 171 
October . . ./14, 755, 827 117; 507, 065 14) 4,335, 038 91)1, 717,301) 1,209 796, 83 48) 22, 112,070 97 241) 33, 458, 051 122 
November.| 9, 152,534 73] 438,147} 12) 3,998,525] —84/1,391,024) 979] 851,651) —_51] 15, 831,881) 70 149] 22, 819, 83 
December .| 5,782,777; 46, 816,630} 23, 2,991,717| 63/1, 664, 755) 1, 172/2, 309,085) 139) 13, 564,964) 60) 206} 23, 237,525, 85 
1920. 
January ...} 5, 711, 009; 45) 1, 491, 759) 42) 2, 663, 274 56/2, 643, 611) 1, 861/1, 297, 839 78| 13, 807, 492 61 150] 20, 835, 111 76 
February. .| 4,898,690}  42| 1,244,393] 38) 2,331,246] 53/3, 212, 668) 2, 423/1,315,291) 85} 13,002,288) 61 113] 17,964,015 70 
March..... 6, 486, 745 51) 1, 203, 649 34| 3, 646, 727 77/|4, 119, 986) 2, 900}1, 300, 871 78) 16, 757, 978 74 168) 24, 645, 848 90 
BITE vex 5, 441, 434 43) 1,317, 555 37) 1, 546, 590 33/3, 440, 350) 2,421] 685, 41| 12, 430, 55) 81) 16,228, 605 59 
MSY .os0cck 10, 621, 723 84) 767,332 22| 2, 382, 271 50/5, 117, 806) 3,602) 556, 764 34| 19, 445, 896 86, 125} 25, 301, 346 92 
June....... 13,374,721 106) 1,878,284] 53) 3,194,897]  67)6, 506,053! 4,579]1,191,767| 72) 26,145,722, 115; 142) 32,834,365, 120 
1F lour reduced to its equivalent in wheat on basis of 44 bushels to barrel. 
Stocks of grain at eight seaboard centers at close of month. 
{Boston, New York, Philadelphia, Baltimore, New Orleans, Newport News, Galveston, San Francisco.) 
{Compiled from reports of trade organizations at these cities.] 
{Bushels.} 
Wheat. Corn. Oats. Rye. Barley. |Totalgrain. 
1919 
PR ctunnnincysrnbdsbess Vik sicsacncssedeuu-Uebedocnpcecsdebdhetepcer 4, 180, 160 214,079 | 5,475, 856 514,252 | 6,783,708 | 17,168, 145 
etl au dsh as cndennaendhaokssiesecuies sci aaaebeaete paced 5, 557,644 | 265, 1 3, 760, 063 867,491 |. 5,528,176 | 15,978,570 
NS cece gh basso Uiiniaena hs tads GEES Roe su USER Eee SSUpRINKE 17, 396, 269 155,491 | 2,216, 989 578,250 | 5,414,183 | 25,761, 182 
IE. civnxthiekcuandichiweshhdiensnted Fate wa nnckn ieee ok toa | 21,171, 440 172,254 | 1,901,510 516,142 | 4,061, 27, 823, 176 
Ei ahidaleGinss cic asbtiiihios ine sy acust Kil einishn 4a teaanctliubiniles 25, 322, 242 82,240 | 1,898, 271 483, 3,079, 360 | 30, 865, 383 
IL  ounnhabeanihdsavixuaseiersradanaeiinnxnodicng bale stQEGsen 18,728, 730 155,490 | 2,504,833 | 1,264,494] 2,351,012 | 25,004, 559 
RE a ninnktbd sckecnnsiccasccuebisecnceunccnescopeceunesseeksconon 13, 053, 280 279,451 | 2,435, 455 709,276 | 3,007,379 | 19, 484, 841 
1920. 
TAIT i svn s nsve crocccdegiccnsevevecccccsatdwoddocdsce scesecosesese 8,485, 491 711,501 | 2,398,639 | 2,397,156 | 2,587,543 | 16,580,330 
bbls A panccdddechiansidrccontsesietaleckehsncdikurioens 6, 634, 682 948, 239 | 1,571,209 | 2,671,743 | 2,340,787 | 14, 166, 660 
PEE AS 13. SAL. shoes eivnehacaksiuebivebncdbbossdetneteeae 6, 280,682 | 851,287 | 1,351,457 | 2,389,321 | 1,891,862 | 12,764,609 
NL athe sith o.cavhueteativehvanddévstiwshiduh-nendeuodiens -| 7,704,155 | 967,475 | 389,958 | 1,944,350 | 2,034,983 | 13,040, 921 
PE ccs b cin ebestcesbh cuss suse cietdsbeoccsewnnedvaenesicesesesendve 10, 781, 927 437, 521 819,790 | 1,889,965 | 1,071,920 | 15,001,123 
Pc So edede ond wed Ue ccnbsludgendsstesonsceersiwevecyavaeccubeeeetias 8, 492, 819 9, 1,756 | 2,035,334 | 1,193,082 | 13,082, 559 























Cotton, 


Note.—Figures for San Francisco include also stocks at Port Costa and Stockton. 


[New Orleans Cotton Exchange.] 
(Crop years 1911-1913=100.] 












































; »| Stocks at ports and 
Sight receipts. Port receipts. Omnis ar a interior towns at 
close of month, 
Rela- Rela- Rela- Rela- Rela- 
Bales. rr wd Bales. re omg Bales. aoe. Bales. avn, Bales, ae. 
25 238, 271 26 9, 630 47 302, 238 67 | 1,412,048 120 
47 | — 260,698 28 26, 138 25} 300,001 66 | 1,501; 805 127 
142 1,029, 331 112 110, 202 105 621, 784 137 | 2,340, 881 199 
189 | 1,178,443 128 245, 237 233 | 1,155,324 254 | 2,616,383 222 
171 | 15069;603| 116| 242; 231 | 1/2147337|  267| 2) 765,040 235 
122| "982/030  107| 205,233 195 93,453 | 175 | 2/470; 496 210 
86 725, 515 85 138, 141 374, 093 88 | 2,510, 482 213 
87 621, 68 108, 573 108 270, 269 59 | 2,276,737 193 
45 499, 187 54 48, 565 46 276, 805 61 | 2,148,038 182 
25| 289,809| 32 57,661 6 | 214,678| 47 | 1,913,407 162 
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California shipments of citrus and deciduous fruits. 
[1911-1913=100.] 
: Total 
Oranges. Lemons. Total citrus fruits. deciduous 
fruits. 
| 
Carloads. | Relative. | Carloads. | Relative. | Carloads. | Relative. | Carloads, 
3, 648 149 1,520 375 5, 168 181 896 
2, 568 105 1, 038 256 3, 606 127 4,199 
1,785 73 436 108 2,221 78 6, 601 
1,840 75 414 102 2, 254 79 6, 781 
2, 706 111 572 141 3, 278 115 5,529 
3, 257 133 442 109 3, 699 130 2,141 
3,592 147 271 67 3, 863 136 1 
2,457 100 630 156 3, 087 108 123 
2, 683 118 852 225 3, 535 133 139 
4,715 193 651 161 5, 366 188 155 
%, 720 152 508 125 4, 228 148 22 
, 048 206 1,358 334 6,401 225 24 
3,294 | 132 1,576 389 4,870 171 1, 263 
Sugar. 
(Data for ports of New York, Boston, Philadelphia.} 
[Weekly Statistical Sugar Trade Journal.] 
[Tons of 2,240 pounds. Monthy average 1911-1913=100.} 
Raw stocks Raw stocks 
Receipts. Meltings. at close of Receipts. Meltings. at close of 
month. menth. 
Rela- Rela- Rela- Rela- Rela- Rela- 
Tons tive. Tons “tive. Tons. tive. Tons. tive. Tons. tive. Tons. tive. 
2 
1919. 1920. 
p Se 271,875 148 | 313,000 171 85, 193 49 || January....... 208, 554 113 181, 000 99 37, 986 22 
} Pore . 144 292, 006 159 57,975 34 || February..... 316, 667 184 269, 000 157 85, 653 50 
August........ 246, 419 134 | 229,000 125 | 75,394 44 || March.........| 335,532 182 | 333,000 182 | 88,185 51 
September..... 262, 137 142 | 292,000 159 45, 531 i on 9. ST 310, 580 169 | 307,000 167 91,765 8 
a 233, 650 127 216, 000 118 63, 181 4 oes 254, 616 138 | 286,000 156 , 381 35 
November..... 154, 674 84 177, 000 96 40, 855 yp i ree 301,318 164 319, 000 174 § 29 
December..... 96, 342 52 | 126,765 69 10, 432 6 | 
Naval stores. 
{Data for Savannah, Jacksonville, and Pensacola.] 
{In barrels.] 
{Compiled from reports of trade organizations at these cities.] 
Spirits of tur- 4 Spirits of tur- — 
pentine. Rosin. pentine. Rosin. 
Stocks at Stocks at Stocks at Stocks at 
Receipts.| close of | Receipts.| elose of Receipts.| close of | Receipts.) close of 
month. month. | month. month. 
| 
1920. 
22,656 | 38,733 boas | Si Gre E Jemmery.... 2... ...-2.cccees. | 8,300} 24,910} 47,874 | 165,927 
23,598 | 30,656 | 76,561 | 235,707 || February.................... 3,762 | 17,900| 29,303] 140,559 
21,013 | 24,756 ele > bs See 1, 876 4.819 | 14, 664 103, 443 
21,574 27,021 72,616 EE ens cadiasdewiacsgucundn 7,644 3,996 | 27,029 98, 517 
19,367 | 27,389 | 67,080 | 186,231 || May..................2.....-- 23,473 6,174 | 68,163 78, 113 
18, 75Rh (SEPAR | FUSER | POTEET FUG. ...2 oc cccesccesccccccsee 33,522} 19,654 94,904 | 108,656 
17,109 | 30,924] 76,792 | 200, 333 | 
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Lumber. 
{From reports of manufacturers’ associations.) 
[M feet.] 
Southern pine. Western pine. Douglas fir. Eastern white pine. North Carolina pine. 
Num- | P Num- : Num- : Num- Num- 
Produc-} Ship- Produc-} Ship- Produc-} Ship- Produc-| Ship- Produc-| ‘Ship- 
— tion. ments. yor ta tion. ments. — tion. ments. pow Pn tion. | ments. por hl tion. | ments. 
1919 
re 204 | 360,084 | 426,193 49 | 156,561 | 139,923 | 115 | 300,410 | 327,364 12} 29,741 | 26,525 38 | 20,733 865 
Pea biss caches 206 | 401,939 | 466,786 | 48 | 148,533 | 140,680 | 114 | 268,634 | 301,050 9| 27,382] 22,470} 35] 22,326] 34,191 
a ee hae 204 | 417,036 | 423,002 | 48 | 152,748 | 140,236 | 118 | 416,422 | 397,290] 11] 20,247 $ 36} 27,177} 30,159 
September........ 202 | 416,640 | 372,727 51 | 154,102 | 138, 537 126 , 905 | 261,797 12 16,913 | 22,574 35 | 33,146 35, 468 
ne 201 | 421,025 | 356, 124 52 | 156,828 | 143,252 124 | 419,108 | 339,321 10 | 12,888 18, 139 26 | 24,055 22,079 
November 202 | 391,347 | 344,717 | 51 | 110,525 | 117,472 | 126 | 324,511 | 241,301] 11] 2,786 | 21,596| 31] 24,925| 26,926 
198 | 353,923 | 363,176} 5! 989 | 93,377 | 129 3 176,935 | 11] 4,776| 17,840] 27] 19,048] 26,241 
January 202 | 386,481 | 404,706] 53 69, 895 M4 180 128 327, 568 344, 568 21 63,614 25 24, e78 26, 288 
203 . 369, 047 51 , 583 | 147,1 1 ,oll , 934 21 32, 551 59, 68 1 15, 534 
March 205 | 436,944 | 424.775 | 50 | 130,425 | 156,211 | 123 | 342/948 | 3297012] 21 | 43,771 | 61,620| 24 633 | 20896 
April 205 | 438,056 | 359, 461 51 | 167,165 | 133,114 126 | 359, 651 21 46,222 | 61,757 13 13, 659 10, 613 
May.. 205 | 430,271 | 347,404 51 | 183,621 | 132,181 124 | 424,687 | 383, 346 20 12,731 R 14 15, 992 18, 657 
EER 204 | 385,293 | 287,487 | 48 | 197,461 | 125,770 | 127 | 343,801 | 271,815] 20] 25,771 | 41,557| 12] 14,259] 10,481 
Receipts and shipments of lumber at Chicago. 
[Chicago Board of Trade.] 
[Monthly average, 1911-1913= 100.] 
Receipts. Shipments. Receipts. Shipments. 
| | 
M feet. | Relative.| M feet. | Relative. M feet. | Relative.| M feet. | Relative. 
1919. ’ 1920. 
NS io cco AmcsoahEneen 184, 862 87 | 80,762 105 HGOWOEES. ow 5 5..<<55s0scnucedees 208, 145 98 | 71,233 93 
MNS Ey os ntovinn onansicd 200, 148 94 | 90,134 BAD MIM MUNUEEY « .:cciccccacevassocees 235, 423 119| 81,561 114 
| ES ee 170, 385 80 87, 953 a SO Rae 284, 146 134 | 122,401 160 
— eR ee ‘ [ ae 4 ape henpsmendsccid ec cesaniewi at 4 os = 
November..............-.-.-.| 176,972 83 | 70,175 ho Awpperenpenctqreess Te 111 | 90,503 118 
I biisiic: internment 226, 61 107 | 79,553 104 : . 
Coal and coke. 
{Bituminous coal and coke, U. 8. Geological Survey; anthracite coal, Anthracite Bureau of Information.) 
{Monthly average, 1911-1913= 100.] 
Bituminous coal, esti- : 
’ Anthracite coal, ship- | Beehive coke, estimated 
— ay Pro- | “ments over 9 roads. monthly production. 
Short tons. | Relative.| Long tons. | Relative.| Short tons. | Relative. 
1919. = 
Ro ones nbcepniwnn sien hp eawee NRIs ah eesanceasasgihedgvea’ 38, 547, 000 100 5, 619, 501 100 1, 179, 563 45 
Pe. wancnsshantGamean seis ben sided wacicnasenccds abauaewe 42, 698, 000 115 6, 052, 334 108 1, 503, 367 57 
De bic Guchad.5sa8 sin wil RAENELG SAAR DA DAGh Oo uber chen 42, 883, 000 116 6, 144, 144 109 1,733,971 66 
I  criesiannnkeusese cn duGh Esha keSeiwas seek enbbataacetinens 47, 402,000 128 5, 687, 401 101 1, 790, 466 68 
I cd Ah cn cy Ghanian ates Seas ea RASS dase Ness 56, 243, 000 152 6, 560, 150 117 1, 551,979 59 
NN os ccasisiivampe ancniicnpcacgacecksevte hOidedcapinkasnds 18, 688, 000 50 5, 974, 671 106 1,680, 775 64 
MNO 0 he ssesicacanccinhe nated naucdadhanecone sosaukewaneickt 36, 612, 000 99 6, 138, 460 109 1, 760, 800 67 
1920. 
Rn ni diet a aici aas hApeieseGchsha eae e evet py oakcabeeee ‘. 48, 689, 000 131 5, 713,319 102 1, 982, 000 716 
BE i ea wcrhicaghinn nan tupac aah cumin Sumwcenens Gere abies 40, 127,000 116 4,913, 664 94 1,731,000 71 
NE. 5 sckboas lac ubacakbeupaaccccenasanches Wonepecbins ease 46, 792, 000 BU Bs scp tukeathec ccubds usr den 2,025, 000 77 
| ENTE RETIRE ROR IE ET BN 37, 966, 000 __ bea eo ye 1, 602, 167 61 
ey hain ea bamtinhe MpbeheKeia aimee bene DER ww NCSTTLEC ECR 39, 059, 000 105 |...... eAieee sa aTremedd 1, 689, 500 65 
A chiinnchdd dibs Raensodshekdanbadennes chads eosseuee ied deeds 44, 462, 500 ee Sid enedulss ved iedns 1, 710, 333 65 
































Avausr, 1920. FEDERAL RESERVE BULLETIN. 859 










































































Crude petroleum. 
[U. 8S. Geological Survey.) 
{Barrels of 42 gallons each.] 
Produced. Projuced. | 
a Stocks at end a | Stocks at end 
of month | of month 
Barrels. Relative.| _Parrels). Barrels. | Relative.| ‘P8rtels) 
1919 1920 | 
BR 5556 54ssatacabigneResn 31, 644,000 165 133, 995,000 || January.................... 33, 980, 177 | 127, 164.000 
eeMinicokk etic cignacswanxcaeks 33, 894, 000 177 140, 093,000 || February.................. 33, 212 186 | 126, 339, 000 
fe le aie fee 33, 862, 000 177 136, 467,000 || March..................---- 36, 461, 190 | 125, 597, 000 
September................... 33, 667, 000 176 137, 131,000 | {SMO errr eee 36, 201, 000 189 | 124, 991, 000 
WUEUNMOE sc ocesbsbebacuceséce 33, 319, 000 174 135, 461, 000 I MU dccacdvdceduesandaneds 36, 859, 000 192 | 124, 633, 000 
! DMS ov kivnnanes <oarsxe 32, 114, 000 168 BER G06 Ee Uh TORS s nc cccccccaceccecces<: 37,219,000 194 126,674,000 
SR Neier sepreennaeas 32’ 508; 000 170 | 127, 867/000 | | 
Total output of oil refineries in United States. 
[Bureau of Mines.] 
Crude oilrun} Gasoline Kerosene | Gas and fuel | Lubricating 
(barrels). (gallons). (gallons). (gallons). (gallons). 
1919. 
vv cccdacsasa sine deacgsans<dsacnacccedcqecnagesasenaadadanhananudunes 28,920,764 | 338,336,985 | 178,974,224 | 632,205,805 64, 436, 153 
Maio dann cdaic sive daaxsuccncnnacedenadtessadanascatsteueneettaas 31, 202,522 | 342,491,757 | 205,727,289 | 638, 185, 469 67,037, 414 
I ee oc oc<, taces ch acccépabavnun ddeaeansdeawoudedeuscntauedeasausaaaas 32,362,057 | 326,846,167 | 219,502,888 | 685, 702, 461 72, 920, 214 
MNT gv ac So cavinwndcuvacas cen cvainxecetucksdanisidadeemiclwnabeagees 32,601,044 | 339,582,564 | 199,244,293 | 683, 409, 674 70, 2303, 692 
I aoe cae xdk casa dina aalkca de auaemvauadassucceeenadstetaades 33,682,968 | 363,45€,747 | 227,101,346 | 680,158, 446 78, 658, 410 
MII ya cdi dadxnascctcovecccenckacccvensacecesedaaqnncscksaannaansnce 32,213,754 | 338,867,570 | 214,829,925 | 663,309, 514 75, 962, 212 
NT ie ae ae cn in ng sna pOMaedune aemados sae erate ee 32,427,617 | 335,659,587 | 229,476,468 | 685,084, 086 72, 040, 862 
1920. 
MMO 3 os slut cca aiid wa vadexdcnxucledaasleaddaiagaaasGuueul tiedaneaetase 30,815,160 | 336,719,157 | 195,956,392 | 617,555, 156 75, 878, 635 
IN acca ka cacdiucns codanuncceslecaceneqedituaacuasapeetabataldeadialt 2, 208, 7 22, 588,697 | 194,523,334 | 589, 684,857 74, 243,073 
MN ones dc hekucwsubscuvusacosussenescctsmuvatnncacsanndaimaneleele 592,004 | 367,137,678 | 191,110,175 | 686,945, 963 81,818, 973 
BNE gore o kc dxenvadans ads icasdswedcasandcaxdndd Oihdexvxsaxcsacrsenecuie 32,852,040 | 355,597,451 | 184,469,017 | 643, 088, 785 85, 568, 064 
MG oiiaies aon os hodaw ntiokKadsabadawsydgsaleedseituctauigacienterein | 34,578,282 | 381,679,291 | 180,877,089 | 707,198,355 89, 252, 410 
STOCKS AT CLOSE OF MONTH, 
1919. 
GI iis cade dx soa eniessRuncka wi bk eden deewadndandeatetiaaes ocdadatt 16,775,723 | 593,896,610 | 252,542,434 | 811,790,637 | 175,384,775 
NON csiia wa nia axis cubis an iaed csaeasdescannaateuaaecumsdaergerssnesses 15,304,915 | 514,919,358 | 279,255,061 | 817,809,519 | 173, 884,303 
MS Wl vonedicu'snsins sdecncaaesiveckacasadacsdeMMaledducndandulasaacdeaent 15, 131, 549 | 434,531,446 | 296, 065, 646 329,785 | 170,572,819 
WOR TE Gs chev cas ccavacddssvacc<Badsnngesish eupeaaksatuapausmuaaun dena ad 13,925,441 | 371,125,419 | 311,843,057 | 862,135,385 | 158, 967,070 
WORE a Susdnanneddeaccivens ri Luton vac atbanadeaeedes adeleda4aanceee 14,091,945 | 354,160,071 | 329,160,795 | 828,574,452 | 152, 536, 736 
WOM MR oa vce xan ca sd Ghat adhoc usenavabvnc cacuadednesbersevacctcuanssdaxied 13,983,716 | 378,133,185 | 347,070,560 | 791,052, 991 149, 193, 143 
DOOD) Gis eeucauesaseeewensianed cu sestscasacacdcasaces peigaeaseawmavasadeced 13,143,285 | 446,793,431 | 339,319,690 | 714,124, 455 137,318, 934 
1920. 
TE ooo ake 6 kh cdkSé 65 cektesinncndacessaguansddadcasecenahenion maaan 13,200,727 | 515,934,364 | 327,518,646 | 652,080, 901 141, 690, 177 
WER indi ckaknn dudsaarccosceices ditesmadwavdiedeuscdedaesidrundanaae’ 13, 500,599 | 562,996,489 | 330,120,942 | 590,322,125 | 132,759, 244 
MMI cs cndiksdadecesductkcdvecvcdessutenadacscenacucquatenasabeecanaueaes 14,346,458 | 626,393,046 | 334,617,117 | 580, 182, 858 130, 630, 597 
PE devdatuetetse<énctcxnsnseccieottumngsnaianaaaveiqwne: cmtenne 15,145,691 | 643,552,644 | 376,358,123 | 687,009 | 140,355,972 
EE Es Ava dacabectinnxank nukaerevsecndedebiaanesiene shaenosbenuseeneay 15,331,375 | 577,671,795 | 419,077,605 | 618,939,135 | 135, 882, 485 
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Iron and steel. 
[Great Lakes iron-ore movements, Marine Review; pig-iron production, Iron Age; steel-ingot production, American Iron and Steel Institute.} 


[Monthly average, 1911-1913= 100; iron ore, monthly average, May-November, 1911-1913= 100.) | 













































































Iron-ore shipments Steel-ingot produc- | Unfilled orders U. 8S. 
from the upper | Pig-iron production. tion, Steel Corporation 
Lakes, at close of month. 
Gross tons. | Relative. | Gross tons. | Relative. | Gross tons. | Relative. | Gross tons. | Relative. 
2, 114, 863 91 | 2,219,219 92] 4,892, 855 93 
2,428, 511 105 | 2,508,176 104. | 5,578, 661 106 
2, 743, 388 118 | 2,746,081 114 | 6,109, 103 116 
2, 487, 965 gl Ree ape) Jaa 6, 284, (38 119 
1, 863, 558 SDT, catemies Hii loacesancas 6, 472, 668 123 
2,392, 350 gp RI aes ece--| 7,128,330 135 
2, 633, 268 ed ee ats. Srepeeece 8, 265, 366 157 
3,015, 181 130 | 2,968, 102 123 | 9,285, 441 176 
2, 978, 879 138 2, 865, 124 127 9, 502, 081 180 
3,375, 907 146 | 3,209,019 137 | 9,892,075 188 
2, 739, 797 118 | 2,638,305 109 | 10,359, 747 197 
2) 985, 682 129 | 2,883, 164 119 | 10,940, 466 208 
3,043, 540 131 | 2,980,690 123 | 10,978, 817 208 
' 
Imports of pig tin. 
[Department of Commerce.) 
(Monthly average, 1911-1913= 100.] 
| | 
| Pounds. Relative. Pounds. Relative. 
1919 | ’ 
POR ides cesdssssae De SSRs sn accanenmenss oan 112,000 1 |} January........-..--.-----eceecceceees 8, 772, 953 97 
RA ccndck cd acaGis to sikeseonpeskemnbaons 118, 120 1 || February 13, 925, 843 164 
SE SETA AB Se EAT AINS ER Pat SSO 9, 872, 450 WN ON san os ccc wns co cathoueaecbanopsosbaceteees 11, 980, 019 132 
RINE 5 in cin kc esescsiccccesecces Suber bsetne 11, 087, 408 Ee EE 2 5 sc Wabadaenbececaunhdoncdeneneseebewanscc 10,345, 130 114 
EES TORRE I HS Scent 16, 210, 512 IMMER, 5s cdiipdanantcnenciancaoieoesghh oenreocgiite 9, 102,341 100 
Ree ee ee eee 15, 233, 671 148 PEs snk geacakesenecndaxcsnens ceeeeeesenasnees 11, 232, 325 124 
PE ia casnceccsssnndecctentesese eeeeneu 12, 940, 125 142 || 
Raw stocks of hides and skins. 
[Bureau of Markets; July, 1920, on, Bureau of the Census.} 
[In pieces.]} 
hile’ | Calfskins. | Kipskins. | Goat. Kid. | Cabretta, | Sheep and 
1919. 
TF RSE I ARLEN ES 9 ROO SATE 4,696,332 | 2,285,015 558,033 | 16,991,195 | 2,521,016 | 1,697,754] 8,118, 702 
‘ ; 4,966,081 | 2,389, 368 554,516 | 15,589,944 | 1,964,828 | 2,767,694 | 6,815,160 
5,498,844 | 2,145,320 585, 269 | 18, 263, 446 880,276 | 2,348,769 | 7,126,885 
6,158,289 | 2,055 084 947, 546 | 15.749, 664 823,740 | 2,736,802 | 8,661,215 
6, 436, 765 | 2,007,208 | 1,097,039 | 15,302,912 | 2,239,604 | 2,574,499 | 10; 122) 930 
6,918,534 | 1,844,737 | 1,188,173 | 14, 248, 671 321,389 | 2,884,084 | 9,398,712 
7,349,146 | 2,117,442] 1,122,156 | 15,984,179 752,055 | 2,092,425 | 9,296,812 
6,773,360 | 1,920,184 | 1,036,372 | 13, 474,529 927,436 | 1,893,614] 8,902,067 
6, 559,337 | 1,859,697 | 1, 141,620 | 16, 481,328 665,524] 2,197,683 | 9,460,914 
6, 558,300 | 1,930, 218 , 15, 968, 660 468,188 | 2,047,519 | 9, 227, 252 
6,072,895 | 2,281,370 834,711 | 14, 666, 590 156,871 | 1,947,499 | 8, 9LL, RL 
5,831,341 | 2, 720, 610 922,682 | 14,120,171 791,150 | 2,253,785 | 8,978, 852 
6,212,946 | 3,107,393 915,499 | 14,562,713 60, 2,070,471 | 10,993, 228 





























Norte.—Figures for June 30 are provisional. 
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Textiles. 


(Silk, Department of Commerce; cotton and idle wool machinery, Bureau of the Census; wool consumption, Bureau of Markets.) 


[Cotton, monthly average crop, years 1912-1914= 100; 


silk, monthly average, 1911-1913= 100.) 







































































Percentage of idle woolen machinery on first of month 
to total reported. 
| Cotton consump- Imports of raw silk 
tion. Cotton < 
spindles Wool con- Looms. Spinning spindles. 
active sumption 
| during | (pounds). a ener | ge 
| month. Wider | Under | yon Combs.| 
ales. | Relative.| than 50- | 50ineh | SF" | Woolen. | Worsted.| Pounds. | Relati 
ales. | Relative. | meh reed| reed | ° rsted. ounds. elative. 
| space. | space. | | 
m8 Pod 
eee ‘74,330 105 33, 950, 358 48, 849, 892 29.6 26.6 | 15.4 12.8 15. 2 21.1 | 3,848,354 188 
POE ws dcliesba acs 510, 328 113 | * 34,171,690 54, 973, 093 22.0 26.0 | 9.7 7.6 8.9 13.5 | 5,202,407 254 
i, er 502, 536 112 34,187,310 | 48,938, 476 22. 1 24.9 | 9.4 6.5 8.9 10.9 | 3,802,500 186 
September...... -91,313 109 34,216,662 | 52,985, 961 19.9/ 228] 81 5.5 | 7.9 12.8 | 6,755,271 330 
October.........; 555,344 123 34,307, 367 €0, 018, 415 16.0} 20.7 | 8.2 5.9 7.7 7.2 | 3,955,845 193 
November...... 490, 698 109 34,483,775 52, 428, 854 14.8 | 18. 2 | 7.6 5.3 6.7 6.7 | 4,841,407 237 
December...... 511, 585 114 34,594/214| 55, 566, 253 a 19.1} 10.5 5.3 8.4 it 3, 576, 585 175 
1920. | | 
January...... -| 591,725 132 34, 739, 071 63, 059, 862 14.5} 18.5} 8.8 7.2 9.1 10.2 | 4,855, 989 237 
ehruary....... 516,594 123 34,668,643 | 55, 247, 652 12.2} 17.6] 7.6 6.9 7.1 7.9 3, 696, 121 194 
, 575, 704 128 34, 667, 747 58, 344, 602 14.9 | 19.8 | 9.8 7.0 10.3 11.7 | 2,491,651 122 
MMR sctovecses 567, 839 126 34, 346, 737 57, 887, 832 13.1 16.9 | 9.6 rh 9.5 7.0 | 2,227,857 109 
i cckatniane4 541, 080 120 34, 066, 236 50, $49, 381 15.2 | 18.2 | 10.6 6.7 11.5 7.0 | 2,505, 798 122 
June. 555, 521 124 34, 503, 754 40,679, 920 26.8 | 22.4 21.1 15.9 23.1 14.2 | 3,221,177 157 
aE Ces ae ‘debemenatioecpicasines igrenoaebc. 42.5 | 32.3} 38.0} 35.0 42.0 SUES Wiiixessadhcdoaeot 
| | | 
Production of wood pulp and paper. 
[Federal Trade Commission.]} 
[Net tons.] 
| Wood | News- | Paper | Wrap- | 4; Wood | News- Paper | Wrap- | , 
| pulp. | print. Rook. | board. | ping. | Fine. pulp. | print. | BOOK: | board. | ping. | Fine. 
| 
1919 | 1920. 
SU ekedasncte 277,142 | 114,896 | 71, 938 | 152,957 | 60,656 27,122 || January...... 302,541 | 129,663 | 96,419 | 211,934 | 70,109 32, 886 
, |. ae | 260,685 | 113,929 | 75,613 | 169,593 | 63,769 | 30,036 || February...... 266,191 | 114,235 | 85,532 | 176, oe | 61,574 29, 202 
August ........ 20,987 | 113, 413 | 82” 737 | 189,782 | 64,861 33,122 || March...... ..| 327,143 | 127,847 | 95,851 | 207,863 | 68, 403 | 33, 671 
September... ..| |} 206,915 | 111,134 | 81,024 184, 897 63, 353 31,923 |} April.......... , 350,194 | 128,269 | 95, 251 199, 305 | 75,347 | 33,493 
October........ 308, 710 | 125, 216 89) 440 | 202,524 67,110 | 34,808 || May. 363,815 | 129; 230 | 92,856 213, 475 | 70, SL | 31,575 
November. . 324, 488 | 116, €03 | 84/085 182,910 | 63,394 | 32,468 || Jume....... 337,115 , 130,380 | 94,957 | 215,131 | 72,987 | 34,121 
December..... 7 306,617 | 122, 7s1 | 88,779 | 174,649 | 62,288 | 31,014 | | 
| l | 








Sale of revenue stamps for manufactures of tobacco in the United States (excluding Porto Rico and Philippine Islands). 


{Commissioner of Internal Revenue.] 





























= ". | | 7 Fe 
Cigars. Cigarettes. | Cigars. | Cigarettes. 
| igars g | ie | | ® gars garettes _—— 
factured | } factured 
| Large. Small. Small. | tobacco. | | Large. Small. | Small. tobacco. 
| Ya | 
| 
1919 | Number. Number. Number. Pounds. 1920. Number. Number. | Number. Pounds. 
Wc ackacdensaas 576,976,572 | 48,855,070 | 3,140,393, 217 | 31,312,150 || January..,...... 663,634,243 | 58, 837,900 | oe an 33, 608, 313 
SS 69, 908, 339 | 47, 500, 287 | 3,585,030, 983 | 33,838, 667 | February. ae: 593, 832, 200 | 43,358,500 | 3,536,117,847 | 31,531) 460 
pi eee 33, 227,393 | 54,953, 647 : 918, 403, 687 | 35, 568, 246 || March. .......... 758, 239,958 | 55,052,100 | 4,373,778, 917 38, 422, 481 
September....... 75,777,829 | 53,735,960 | 4,283, 247,387 | 36,623,005 || April............ 63,577,579 56,548,853 | 3,756,989,397 | 34,327,970 
OGEODEE ....0000.-. 77,622,154 | 64,170,793 5, 028, 875, 337 | 39,335, 546 | Lo eee u7b, 227,828 | 59,943,280 | 3,953,345,380 | 34,875,839 
November....... 55, 421,893 | 56,080,813 | 4) 768, 598, 203 32” 965,088 || 
December........ | 562,046,997 | 45,491,540 | 4,578, 641,450 | 29,409, 443 || | 
| I | 
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Output of locomotives and cars. 


(Locomotives, United States Railroad Administration; cars, Railway Car Manufacturer’s Asscciation .) 



































| 
Locomotives. Output of cars. Locomotives. Output of cars. 
1} 
D | F | a D Forei | 
Jomes- oreign ow omes- oreign it ; 
tic com- — | Foreign. | Total. tic com-  “? Foreign. | Total. 
shipped. | pleted. : | | shipped. | pleted 
\| s 
| | | | {| 
1919. Number. | Number. | Number. | Number. | Number. | 1920. Number. | Number. | Number. | Number. | Number. 
eS 160 | 44 1,785 | 5,307 7,092 || January........... 4 4,650 1,914 6, 564 
er 121 | 73 2,777 | 6, 936 | eee POET bacccstnsiecssntasenlonedbanuts 3, 960 1,066 5,026 
August............ 160 | 173 18,509| 5,015| 23,524 March 3,053 | 2,040 5, 093 
September........ 111 51 | 19,980 4,908 |. F0, 282 AMT, ... 2... c cc. s|ececescncslesvesvecss 2,313 1,934 4,247 
October........... 89 55 | 10,445 3,715 | 14,160 || May............ 2,792 1, 402 4,194 
November......... 39 ae. oe RB LS nen eee Ce 2,780 731 3,511 
December.......... 103 42 | 4, 506 2,428 | 6,934 | 
| | 











Vessels built in United States, including those for foreign nations, and officially numbered by the Bureau of Navigation. 


(Monthly average, 1911-1913=100.] 


































































































l j 
| wy. | Gross : — Gross | : 
| Number. | tonnage. sie Number. tonnage. Relative. 
| } 
| | | 
1919. | \ 1920. 
DR iiiecnthiystelininnisteabs ovine aude | 972] Gene] «2, Feb F Zemuney......n.. sce. cnscssneeeneees 115 | 253, 680 1,050 
ee Cee | 245 | 397,628 CE Ty IIE «oo acacccscoccnssoecaceoccees 140 | 267,231 1, 185 
SS CR EAN Bee 238 | 455,338 IN EE Ose rere 170 | 279,709 1,157 
RD. oii ssi ccotascnsesasarciccee’ | 902 | $78,858| 15568 || April............ssscececeeeeeeeceeeeee 164 | 251) 442 1,040 
SUI Se ek enw ace meneniccnk act ones 210 | 357,519 I cn x cctv ouinceesadace sok chen 184 | 185,145 766 
NN orkn Sc vcnwaw nen conctne ena ces | 143 | 347,051 1,436 | ee ee ee ee er 198 | 267,076 1,105 
NES 6S sn ctdntveunbsvoaweencoesabe 149 | 294,064 | 1,217 | | 
| \ | i 
Tonnage of vessels cleared in the foreign trade. 
[Department of Commerce.} 
(Monthly average, 1911-1913=100.] 
i 
Net tonnage. Per- Net tonnage. Per- 
cent- | cent- 
age | Rela-| age | Rela- 
Rela-| Amer- | tive. , , Rela- Ameri-| tive. 
American.| Foreign. Total. | tive, | canto American.) Foreign. Total. tive, | canto 
*| total. *| total. 
1919 1920. 
WR ore cece 2,339, 320 | 2,511,501 | 4,850,821 | 125] 48.2] 191 || January........ 1, 933,385 | 1,949,798 | 3,883,183} 100] 49.8| 197 
ERO RE 2; 362, 571 | 2,920,247 | 5,282,818 | 136] 44.7] 177 || February...... 1,702, 407 | 1,628,212 | 3,330,619} 92] 51.1] 202 
August......... 2, 957, 249 | 2,797,818 | 5 067] 148] 51.4] 203 || March......... , 836,716 | 2,040,538 | 3,877,254 | 100]. 47.4] 187 
September...... 2, 627, 480 | 2,481,676 | 5,109,156 | 131] 51.4] 203 |] April........... 2, 504,038 | 1,960,634 | 4,464,672} 115] 56.1] 222 
October........ 2) 645,778 | 2,073,560 | 4 338} 121] 56.1] 222 || May........... 2,729,790 | 2,436,247 | 5,166,037} 133! 52.8] 209 
November...... 2,251,871 | 1,910,489 | 4 360 | 107] 54.1| 214 || June........... 3,199,274 | 3,141,913 | 6,341,187 | 163) 50.5) 200 
December......| 2,043,675 | 1,733,923 | 3, 598 97 54.1] 214 
\ 
Net ton-miles, revenue and nonrevenne. 
[United States Railroad Administration.] 
| | 
| 1919. | 
NS SO Seo. iuic Gus ab salibete ss debekiaasenen Se ee Bh IE sg. Ss coca ecb cs uniedvgg Sin stededdesSeadtbus | 32, 539, 248, 000 
Ree ae 34,914, 204,000 |} December..............2.2.0+ paitiadixe eat hutews 33, 462, 298, 000 
August.......... 36, 361, 653, 000 | 
September 38, 860,311, 000 1920. 
IN oo ickce ean Sows bbincacsacwucseeescesbensees 1 QR SEE, Fee 1h oii id ialeeinninchs on ccdbdabereddes pdiacebeeewee 34, 769, 722, 000 
5 onc wat chawananeniasasenka Bah baihivencanees | 32, 699, 143, 000 
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Commerce of canals at Sault Ste. Marie. 
[Monthly average, May-November, 1911-1913= 100.] 
EASTBOUND. 
Grai her thar | | 
oe . Wheat. Flour. | Iron ore. Total. 
oia| Sipe | as a bp cae, a oe 
vo | Rela- " | Rela- a, | Rela | o . | Rela- Rela- 
Bushels . tive. Bushels. | tive. Barrels. | tive. Short tons. tien. | Short tons. | tive. 
armel 
} | | 
1919. 
Pas di canvesccsscchgumiedes 6, 694, 901 75 6, 402, 051 33 1,031, 630 | 89 | 8,004, 897 135 8, 554,979 | 122 
1920 } 
MNGi Ssidetdsccisdinnetinss 6,008,000 |........ DRE ES POPES TEE T EER Rene pre Pe be ctenaee ree 
peer ee 11, 904, 942 134 | 13,497,995 70 658,910 | 57 6, 683, 820 113 7, 483, 836 | 107 
FOE av cdecad isa ties csenek ss 3,076, 986 33| 5,976,125 | 21 1,082, 521 | 73 8,707,350 | 105 9, 153, 884 | 131 
7 ¥ Be | | 
WESTBOUND. 
— = | | ° 
Hard coal. Soft coal. Total. | Total freight. 
Rela- | Rela- | Rela- | _ | Rela- 
Short tons. tive. Short tons. | tive. | Short tons. tive. | Short tons. tive. 
| j 
1919 | | 
SS o5.0's SaaBRReeess ss eeemaadiesnessegugunccdaceeneed 227, 200 73 2, 266, 984 | 118 2, 664, 437 107 11,219, 416 118 
| 
10,000 |........ a a 537,200 |........ 
202, 000 65 531,375 28 | 937,374 38 8,421,210 | 89 
271,020 87 966, 382 | 50 | 1, 493, 935 55 10, 647, 819 112 
| 


BANK TRANSACTIONS 


In the attached tables are shown debits to | 
individual account for the four weeks ending 
July 23 of the present year and for the corre- 
sponding weeks of 1919, as reported to the 
Federal Reserve Banks by the country’s more 
important clearing houses. A recapitulation 
by Federal Reserve districts presents a com- 
parison of figures for 154 centers for which re- 
ports are available both for the 1920 and the 
1919 periods under review. 

geregate debits to individual account for 
the 154 centers included in the recapitulation 
fluctuated between 8,589 millions for the five- 
day week ending July 7 and 9,377 millions for 
the following week. Except for the smaller 
total shown for the week ending July 7, which , 
included July 5, a legal holiday in all the dis- 
tricts, the variations in aggregate debits during 
the period under review were comparatively 
small, the difference between the largest and 
the smallest total being only 328 millions, or 
about 3.5 per cent of the smaller figure. 

The statement below presents a comparison 
of debits in New York City and in 153 other 
centers for each week of the period under re- 
view, together with totals for corresponding 





weeks in 1919, and percentages showing the 





DURI'G JUNE-JULY. 


excess or deficiency of 1920 figures as compared 
with corresponding 1919 amounts. 


{In millions of dollars. | 





Debits to individua! account. 





| 
| 




















In New York. In 153 other centers. 
Week ending— 
} 
Excess | Excess 
1920 1919 of 1920 1920 1919 | of 1920 
over 1919. | over 1919. 
| | 
| | ary 
Per cent. Per cent. 
June 30, 1920. ... — , — 
July 2, 1919... \ 4,403 | 5,069 | -120| 4,587) 4,523 1.4 
July 7, 1920......) . a9 | | «© sae 
July 9 1919.22. \ 4,060 | 4,173; — 2.7] 4,529] 3,526 28.4 
July 14, 1920..... r | 7 
July 1¢. 1919... | 4,557 | 5,580! —18.4| 4,821 | 4,671 | 3.2 
July 21, 1920..... | ; - = as 
July 23, 1919... \ 4,383 | 5,433 19.4] 4,801 | 4,274 14.2 





For the 153 centers outside of New York 
City, debits to individual account are consid- 
erably larger for each week of 1920 than for the 
corresponding week of 1919, the largest differ- 
ence, amounting to more than a billion dollars, 
being shown for the weeks ending July-7, 1920, 
and July 9,1919. Owing to the continued dull- 
ness of the stock exchange, total debits in New 
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York City are considerably lower for each week | cent above the 1919 figure; while for 147 other 
of this year compared with the corresponding | centers the 29-week average for 1920 was 4,627 
week of last year. Average figures for the 29) millions, an increase of 23.6 per cent over the 
weeks of each year for New York City were | corresponding average in 1919 (3,743 millions), 
4,748 millions in 1920, as compared with 4,324 | the increase representing largely the rise in the 


millions in 1919, the 1920 amount being 9.8 per | general price level. 





Debits to individual account at clearing-house banks. 


{In thousands of dollars.} 


















































1920. 1919. 
Week ending— Week ending— 
Federal Reserve district. : 
| June 30. July 7. July 14. July 21. July 2. July 9. July 16. July 23. 
| | 
No. 1—Boston: | 
MOR ge on cs Sar, Je masthn Sane eN | 3, 555 3, 909 3,790 | 3, 847 2,983 2,715 3, 693 8 
Wiehe ccs ceewtpens | 289,517 295, 064 322,284 | 333, 990 370, 280 249, 359 354, 871 319, 780 
MINED... cco ceraccececcuseuns 9, 785 9, 528 9, 8, 926 9,19 6,675 9, 300 20 
Sn eee 22,121 28, 528 27, 206 25, 863 25, 314 19, 364 23, 601 24,672 
SUM euumccmimeatlas | 4,351 4,045 4,631 4, 567 4,042 2,926 3,832 3, 657 
“AS cag alate an ea ant nae ean TC | 5,612 5,778 6, 530 6, 273 5,378 4, 273 6, 149 4,765 
Manchester... ...... cc ccc ccc cccccccccccces 5, 233 5, 904 6, 284 | DOME tid>s0cnseatalisacenguaeeweementaas ee Pr Soe ee 
RS, Rob entan 7, 254 7, 498 8, 668 | 8, 978 6, 814 5,323 7,374 | 6,927 
ee eee ee | 19, 137 21, 130 22,611 21,795 16, 856 14, 151 17, 759 18, 071 
EER air ec cpu nroudcaksceeeten | 8, 463 8,358 7, 738 ont St REET EEE OEE ST CEPT Wal tates see aea 
Providence...............................| 38, 655 39, 964 39, 287 42, 243 34, 881 25,772 37,063 35, 752 
Springfield...:................--22.+.---- 17, 258 17, 363 18, 471 19, 046 11,775 10, 200 15, 089 15,369 
GRR ee are } 7, 286 7,814 7,978 7, 463 7,456 5, 998 7, 457 , 596 
_. | SSR | 18, 761 18,304 21, 554 21, 098 20, 238 14, 290 19, 515 14, 167 
No. 2—New York: 
SNS Re ee 19, 843 22,324 24, 936 25, 176 30,511 38,155 11, 245 16, 553 
0 SR A ERE SE 4, 588 4, 78 4, 789 4,984 3, 765 3, 265 4,188 3, 203 
I it edtucswk 68, 380 78, 900 78, 553 79, 395 76,372 56, 162 64,110 | 61, 589 
New York........ Bd i -ctiaton de wi ewedtes | 4,463,000 | 4,060,377 | 4,556,620 | 4,382,556 | 5,068,924 | 4,172,793 | 5,579,559 | 5,433,175 
|” ES Rare ee ee 5, 124 5, 952 5, 676 5, 841 3,9 3,495 3,42 3,847 
OS SE ee Seer 32, 169 34, 920 30,911 33, 412 38, 115 23, 837 29,317 31, 437 
Syracuse..............-. eaten Ge oe oe 18, 328 21, 454 19, 589 20, 293 16,617 12, 968 14, 249 14,078 
No. 3—Philadelphia: 
SS Na a ee ee eee 3,528 2,919 2,314 3,330 3, 400 2,910 3,697 2,148 
OS OE ETE he Gen Ee eat 5, 088 5, 567 5, 789 5,904 4,742 3, 783 * 4,434 4,058 
ERASE TS ee 4,517 2,470 3, 468 3, 572 3, 790 3, 906 4,077 3, 800 
OSS ES BEE eR Ee See 8 5, 108 4, 142 4, 998 4,174 3,697 2, 485 3,641 2,919 
ir ciate a eects ag 5, 196 5, 437 6,274 6, 563 4,670 3, 602 4,788 4,649 
See RR ee renee 372, 189 359, 956 347,789 349, 136 367, 886 276, 611 362, 219 358, 851 
eading.......... ooh oe kat emioeten ese eae 4,060 5, 043 5, 894 5, 718 4, 083 3, 158 4, 457 3, 734 
ee ere eae 15, 486 15, 148 17,074 13, 863 13, 521 11,245 12,977 11, 861 
i erage eerie 12, 000 11, 793 11,620 13,396 9,618 8,272 9.622 9, 853 
ar ee ee 9, 609 8,801 10,013 9, 483 7,522 5, 603 7,360 6,617 
IE 20 is hnnd nor aninnnteceeen 3,949 4,405 5, 480 4,595 3,374 3,060 3,647 3,691 
MEN onc. ces vans cede 9, 818 8, 230 7, 732 8,072 11, 038 9, 604 10, 654 11,024 
ee eee ee ee 4,675 5,117 4,638 4,210 3,444 2, 560 3,360 3, 580 
No. 4—Cleveland: 
Ne aR eee ae ey ee On a) 30, 579 25, 605 20, 690 26, 969 21,119 18,972 22, 933 23,623 
RE Se ee ere 68, 122 67, 698 65, 712 71,929 62, 606 5A, 136 60, 657 58, 062 
TS TEE igs eeey ieuee oh ae Ce ee 171, 634 182, 243 201, 537 205, 989 194, 161 142,914 200, 889 162, 210 
ON SER SR Tae Se 30, 863 28, 333 31,474 31, 666 29,978 24,249 32, 476 32, 884 
aa ak gintied Ae ae totnihbiek avs wile 11, 998 13, 152 13, 124 12,375 13,728 12, 255 12, 122 13, 102 
USS aoe aly RE OR aeanea ec ehiniety ag. 8,355 7, 435 8, 372 8,324 6, 642 5, 836 6,876 | 6,540 
IS ST ee 6,915 5,211 5, 923 8, 263 3, 247 3, 459 4,042 | 2,542 
RINE 8c ec a 4,950 5, 246 5, 224 5,241 5,369 3, 893 3, 85! 3,901 
Ss See yaa ak He 3, 409 2, 833 3,901 3,330 2, 762 2, 233 3,038 2,740 
Pittsburgh........ Jeet Gig s%ss'cs SaaS 232, 481 191, 768 202, 371 209, 546 220, 161 113, 073 180, 861 196, 839 
ES El ee es te NS IETS 5 a 3, 235 4, 257 4,361 3, 703 3, 486 2,954 3,487 3,291 
eo sapien witnn edict Semmes 33, 732 30, 784 34,719 35, 175 25, 939 23, 155 30, 277 28,353 
MO ar. oy ba oo andy Ce neeen Soeeetoed 9,045 8,051} * 9,509 | 9,798 10, 778 8, 188 9, 589 &, 747 
Se ee ee ee 15, 621 17, 539 19,070 14,819 15, 988 14,577 19, 431 14, 186 
No. 5—Richmond: 
Baltimore.......... a at a Le 111,778 108, 543 112, 150 10€, 374 121,076 93, 966 117, 865 112,315 
RR ee Se ees 9, 400 9, 875 9, 400 9, 933 10,217 7,102 8, 987 6, 969 
RN ne an oy aA se hs meKud caw keen 7, 872 7,340 8, 867 8, 856 4,100 4,900 6, 200 5, 500 
ee td 5,577 5, 742 5, 989 5,771 7, 966 6, 464 7,170 5, 527 
aR Ee eS RE Ad 8 oe 5, 563 5,175 6, 183 EE to nx souasatealees ccanaus obtabsaaene pavilion churamse ats 
OE ee eee tcc ee 20,356 19, 797 21, 853 23,371 20, 922 17,028 22,451 19, 100 
| <i ie aiiin i geen ni aee 4,070 3,900 4, 258 4,000 3, 600 3, 500 3,999 5 
PS oss in Ebcunudcastondenee’ 31,170 29,361 24, 834 27, 676 22,007 19, 831 25,040 24,918 
No. 6—Atlanta: 
Ss SE Se Re ee 31,579 28, 668 30, 995 31, 896 27, 440 23,981 29, 637 26, 386 
RIMM eo sce.) oss lazecal. 7,925 8, 282 7, 539 7,669 6,712 7, 755 8,175 6,946 
I os occ wiwcee vanes nvancoocedie 16,286 17, 234 16, 845 18, 321 14, 596 11,372 12,335 12, 460 
SII TA. coteiedae ok stasedcAedeuse 10,330 12, 605 12,319 12, 906 J1, 292 9,939 12,535 11,632 
i  R  a 12, 629 13, 936 14, 837 14,278 10,718 9, 906 10, 654 11,015 
NEMS Ti co ee eS vuaos eens cnb esa | 5, 863 6, 92: 7, 422 7,717 5, 359 5, 536 6, 122 5,919 
| _ EEE ESE PE ACR ee eee i 5,831 6, 390 6,726 8,053 4, 261 4, 766 8,792 5, 715 
Rar Cis Sk cb xk dbs a ate kaanckinvens | 7,817 8,013 8, 203 8,902 7,599 6, 580 7,188 7,310 
Montgomery................. ae alee 5, 590 4, 636 5, 364 $, 880 | 4,571 4,078 3, 700 4,038 
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Debits to individual account at cleartng-house banks—Continued. 
{In thousands of dollars.} 
1920. 1919. 
Week ending Week ending— 
Federal Reserve district ean scipapuaiaiereavaien iia , 
June 30. July 7. July 14. July 21. July 2. | July 9. July 16. | July 23. 
No. 6—Atlanta—Continued. 
NE a date eA oe er es 24, 183 22,374 27,354 24,329 | 20, 587 | 21,018 21,577 22, 684 
DU te oe os cua inan 74, 284 79, 279 74,362 75, 886 | 81, 842 60, 501 64,376 67, 129 
ISS lm, TE ht ey 2,044 2,150 2,484 2,535 2, 192 1,646 2,114 2,142 
SS SS ae ng dciktndiee } 14, 504 15, 903 15, 186 15, 948 18, 251 14,270 16, 851 17,541 
TM aa See Eee 5,317 6, 097 6,216 6,553 4, 230 4, 234 | 4, 162 3, 982 
MEN cad Ss cad socbnacn secon gusaaaes 1,383 1,792 1,910 1, 763 | 1, 542 1,551 1,550 1,254 
| { . 
No. 7—Chicago: | | 
1. Ee eee eS eee 3, 265 3,342 3,321 3, 302 | 2, 600 | 2, 553 3,567 2, 622 
es a enah 2.785 2,345 2, 854 2, 844 | 3, 162 | 2,559 2,785 2,415 
CY SS... cc cevasabuescengaaeders 6, 282 8, 600 13, 975 11, 621 9, 774 | 9,061 9, 583 7, 281 
CR tg 9 ed el, ote humane 722, 263 690, 499 769, 067 816, 123 | 734, 388 | 533, 401 790, 416 694, 491 
se ra. aoa 7,577 9, 789 8, 355 7,482| 7,472| —«3,870| 6, 543 6,153 
pL TY CRE RRS ae ea eae & 4,337 3,905 4, 210 4, 167 | 3,079 | 2,922 | 3,700 3, 497 
| ___  R ea RR  T 21, 409 18, 670 25,039 20,884 | 16,780} 17,948 | 19, 267 18,020 
iE ee aR eT | 152,731 141,300 159, 382 179,234 | 134,321 - 98,630} 152,327 129, 364 
PE ae as eee poe 2, 726 4,193 4,153 2,712 2, 500 | 2,560 | 2,500 2, 223 
Sot 28) aS epee SS 10,007 17, 762 11, 231 9, 816 | 8, 247 | 8,573 | 7,471 9,044 
1 5 "Sia Seraneaegy ane Sok 7 1 A: 8, 688 8, 104 6,141 | 5,974 6,386 5, 139 
A a: ee ee aa 20, 830 20, 523 21, 601 26, 158 15, 126 18, 481 17, 231 17, 152 
I ee 41,031 40, 896 42,046 43, 180 | 33, 985 | 28, 545 | 47,359 35, 516 
* te iti im i la a a am 3,522 4,829 2, 496 4,625 4,043 3, 483 3,565 7,073 
(ESE FR? FS 5,474 5, 461 5, 120 5, 609 3, 837 | 3,036 3,591 3,491 
RE oe 7, 133 7, 562 6, 402 6,879 5,112 | 4, 184 4,777 5, 162 
5a ckitaencaiaeeew 65, 662 65, 633 71, 692 77,722 66,268 | 46,731 72; 612 41,327 
| |S SRS Saha aa ae Ripe ae) 12, 359 11,961 11,930 12, 235 13, 192 | 9, 502 12, 470 11, 238 
|| SSeS anes 6,315 7,277 6, 882 6,311 5, 410 | 4, 549 | 4,991 4, 450 
I i aie nda gcc stake Wes oid 16,020 14, 166 16,036 18,611 17,399 | 13, 820 17,730 14, 695 
|" RIE aeRO 5,879 5,361 5,139 5, 937 2,152 2, 666 4,301 4,151 
RRR | iain eae aa ear ratS 5, 362 6, 568 4,959 4,421 4,211 4,472 3,941 3,994 
1 ARERR Sse et 2 eae | 5, 258 4,052 4,544 4, 673 3,731 3, 159 3,750 3, 552 
No. 8—St. Louis: 
I So a ls a a 5, 466 6,003 5, 603 4,919 5,524 3,934 | 3,980 4,018 
MM iss 0's cad deb acutaddw bc 8, 673 8, 647 12,118 10, 295 6,616 6,418 9, 270 6,417 
He Ri ENEN ESB iaa sss ela) 37, 125 33, 429 37, 164 32, 548 | 35, 884 35,330 | 37, 606 38,091 
NE aioe CUS ke = dace 5 ene dew eak 28,818 26, 882 29, 864 30,021 | 1 26, 531 | 32, 133 27, 708 
yt |” SE aay eats Fe 144,978 135, 606 153, 320 160,981 | 160,725 104,527 | 214, 693 151, 400 
No. 9—Minneapolis: 
PE ee aa eee Sa 1,552 1, 808 1,840 806 1,530 1, 587 | 2,056 2,498 
Ma es. des HOd 2 eiols « uae SIRS 1,765 1,991 2,037 2, 135 | 1,847 2, 133 | 2,079 2,114 
MNS Se Fos «edadletndécles conc teeeos 18, 818 16,351 23, 866 23, 806 | 27,193 18, 626 | 28, 573 21,015 
REO ec ROT ER: | 3, 4,023 3,892 |e 3,407 | 2) 477 2,641 3, 168 5, 673 
MAP OM si as tears 1,395 1,971 1,845 1,602 1,655 1, 503 | 1,716 1,628 
ee WAGs i es ne ee 2,042 2, 293 1,982 1, 822 | 1,574 1,774 | 1,448 1,621 
i SSS ee ae ne ern] 2,081 2,553 2,369 2,368 | 2, 264 2,495 2,457 2,052 
MINS ili < «= SiSadeukslsaicccberalee } 81,711 74,967 97,397 87,490 | 83, 663 60, 421 83, 553 69, 200 
St. Paul ; 34, 636 38, 648 35, 996 31, 887 29,979 40, 804 39, 772 
Sioux Falls 5, 734 5, 571 6, 126 A gd rete ieee ere coeprrrereer irre 
Superior 1,987 2,036 2,036 : 1, 244 1,115 1, 146 1, 256 
Winona 4 1, 409 1,507 1, 409 1, 400 1, 440 | 1,173 1,069 
No. 10—Kansas City: 
Atchison 489 519 762 CUBE ddiicin<ntaclvuteniitimnahieasnaina een taeas 
MERE Seat ini swaclase pn otagevenee cs 4, 686 3,792 3, 462 3, 403 3,595 2,404 3,007 2,247 
TREO emi. 1,915 1,882 1,664 DCO adc sca cccabenctonteansstvussousemiaiesedeh aes 
Colorado Springs..................--...0- 3,215 2,795 3,474 3, 543 4,101 3,634 4,323 4,638 
LU a aa eae e ae 39,077 41, 667 43,370 40, 655 35,877 24, 688 27, 689 28, 500 
MR Mice ite udivindn inn venackduntbacent 3, 155 3,086 3, 837 3,249 2,821 2,811 3, 603 2,758 
PN SEE OUNE S o o ss occa scncnccucones 4,121 4,507 3,275 4,099 3, 687 3,189 2, 654 2,376 
PED OE aca cin ga ugacthaccdcunes 82,353 79,030 92, 198 75, 889 97, 116 79, 623 104, 687 114, 643 
Saas 22) 5,919 5, 868 5,005 5, 297 3,950 3,958 4,721 5,380 
ee eR } 22,759 23, 672 24, 222 15,063 18, 409 22,712 | 24,275 
PPR Gia kxs toca 3504 Vix cieswsRakuasdeed 58,174 53, 353 58, 004 57, 186 59, 898 49,756 59, 333 | 61,971 
TS Seas 3 onc wabacsuwtonabeccets 5, 404 5, 897 4,815 4,375 6, 109 5, 636 4,415 4,080 
_ | OL See ee oe: 16, 635 16, 906 12, 842 14,056 18, 088 12, 646 16,485 18, 112 
MR RS eon c hau Sud canwssu drei deate! 3,441 3, 671 4,485 4,189 4,827 4,949 5, 002 5, 281 
Ss pore dd eas scudh eee aw siexeronedine 32, 287 25,115 31,477 29, 449 25, 212 27, 582 | 26, 203 21,728 
.. aa aoa aah siarn acta 12,072 14, 211 15, 508 18, 713 11,385 13, 932 14,457 14, 224 
No. 11—Dallas: | 
i655 circ cedud ca gedes 1,523 2,114 1,972 1,977 1, 803 1,765 1,807 1, 802 
EE Od. dee a dads aku aay 2,732 3,098 3, 285 2,342 6,304 4,992 | 3,311 2,722 
3,821 4, 509 5,060 4,779 3,493 3,445 | 3,945 4, 450 
33, 587 37, 843 34, 420 36, 652 33, 268 29,951 | 38,308 34,134 
8,617 8, 279 8, 700 8, 592 6,931 | 6, 299 6, 641 6,354 
23, 569 24, 869 24, 897 25, 841 20, 368 | 17, 883 21,757 24, 860 
7, 888 10, 104 8,945 8, 650 8, 623 7,713 8,375 8, 830 
31, 960 39, 870 44, 849 | 33, 136 33, 149 29.935 36,781 36,171 
6, 185 6, S41 7, 677 7,520 | 4,689 3, 144 3,991 3, 576 
eS iat a rem Re tS = | 8, 107 5,678 8) 130 | 8, 508 | 6,224 | 5, 186 7,938 6. 288 
RN iieasdicvacccecawenteensa aaieel 1,615 | 1,411 2,093 | 1, 422 1,551 1,532 2,581 1,678 
aes ol i Ta Sig ame | 1,782 | 1, 888 1,910 745 | 1, 480 | 1, 530 1, 402 | 1,524 
IR id ack cee cinisivesorantacasce eee 3, 860 | 3, 460 1,240 | 3, 860 | 2,943 | 3,155 | 3,415 | 3,719 
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Debits to individual accounts at clearing-house banks—Continued. 


[In thousands of dollars.] 





Federal Reserve district. 












1920. 
Week ending— 


1919. 
Week ending— 


















































| 
| June 30. | July 7. July 14. July 21. July 2. July 9. July 16. July 23. 
| 
No. 12—San Francisco: | 
OO CIT Oe re 2,134 2, 822 3,023 2,731 | 1, 682 | 2,078 2,431 2, 253 
NR oss Sea RCM moda do wk on sama Roem enn 3, 380 2,873 3,445 | 3, 578 | 2,978 | 2, 763 4, 943 2,931 
I ES oe so ihot Ste unc codbhedon: 8, 605 10, 832 | 10, 738 | 10,019 | 5, 044 | 8, 255 8, 603 7,395 
RM MOUNIED, c.5 on 00 oc wider vink<a0<cinde kndun 4,317 6, 861 5, 498 4,942 | 1,881 | 4,372 3, 480 3,028 
EE NINA. dcx nonccbnlbickseneceb Oia ese’ 98, 750 105, 010 107, 112 106, 850 78, 665 | 61, 420 79, 369 85, 630 
SUES, SEIT ERROR OE BN 32, 386 36, 388 38, 578 | 37, 271 12, 402 | 13,951 14, 298 13, 417 
ce A ee ees | 3, 771 4,474 3. 984 3, 344 2,484 3, 430 3, 523 2,756 
Sh ane per err e | 4,954 4,823 | 5, 506 5, 361 5, 561 4,092 4,167 3,915 
DOIG Kc onccocckaehiennss-cctthce 41,327 45,411 | 49, 499 46, 538 45, 138 | 30, 279 43, 691 33,448 
ROMEO 3 os hiwin dans idee haswenncenteisns 3, 309 3,366 2,992 3, 228 1, 336, 1, 980 2, 433 2, 436 
DINED ste one sicacdahewesrrestedbor | 13, 342 15,977 | 14,770 15, 112 10, 295 | 11, 190 12, 273 10, 487 
Salt Lake City...... ree cee Sart 17, 788 18, 362 | 18, 579 18, 309 17, 699 | 13, 540 19, 163 16,058 
BE SOUND hin 6 piannse sags nchas <<cceccueebies 7,392 8, 795 9, 343 8, 593 5, 537 | 4, 844 6, 106 6, 726 
San Francisco..................-.- ee | 2327759 215, 598 229, 798 239, 562 173,867 | 157,477 210, 320 188, 687 
2:55 bs node De agedseos ser dinana < | 4, 905 | 7,695 6,785 5, 856 i | 5, 752 4, 167 4,195 
Seattle...... 44, 302 | 41,046 | 47, 840 47, 428 51, 561 | 37, 750 54,031 44,912 
Spokane | 11,073 | 12,174 13, 332 12, 527 10, 903 | 10, 223 11, 339 10, 970 
Stockton | 5, 180 7,000 | 6, 100 6, 559 5, 980 6, 361 6, 453 6,015 
OE 9, 338 | 10, 828 12) 473 | 12, 441 | 10, 943 | 8, 132 11, 941 11,341 
MN is seeiyaccdinonessnaskiheeotes | 2) 518 | 2’ 959 3 280 | 3/044 | 2; 572 | 1,900 2) 514 2’ 061 
| | | | 
Recapitulation, by Federal Reserve districts. 
{In thousands of dollars.] 
| | 
| 1920. 1919 
Number Week ending— Week ending— 
Federal Reserve districts. ofcenters ig Te : 
included. l 
June 30. July 7. | July 14. July 21. July 2. July 9. July 16. | July 23. 
| | — a 
cixverstht dices» veusnccn ones 12 444,002 | 458, 925 | 492, 847 | 504, 089 515, 221 361, 046 505, 703 461, 811 
" o~ (Ea 7| 4,611,442 | 4,228,726 | 4,721,074 | 4,551,657 | 5,238,289 | 4,310,675 | 5,706,089 | 5,563, 882 
ET ee ae ee 13 455, 523 | 439, 028 | 433, 083 | 432,016 440, 783 336, 799 434, 933 426, 785 
oS Re ore ee eee 14 630, 939 590, 155 625, 987 | 647, 127 615, 964 459, 894 590, 527 557, 320 
a eee eee 7 190, 223 184, 558 187,351 | 185, 981 189, 888 152,791 191,712 177, 829 
MED ns gtk fcoat cuvgGhakan ss 15 225,665 | 234,282} 237,762) 241, 636 221, 192 187, 133 209, 768 206, 153 
ND i dewidiisconranecakhtadessc 23 | 1,136,087 | 1,102,927 | 1,209,122) 1,282,650] 1,102,930 830,679 | 1,200,863} 1,032,080 
. 2) aa are Re 5 225,080 | 210,567 | 238,069 238, 764 238, 358 176, 740 297, 682 227, 634 
0S ee eee ree ll 151, 180 | 144, 038 177, 419 163, 021 156, 734 123,714 168, 173 147, 898 
er ee 14 293,099 | 282, 657 305, 424 288, 325 291, 729 253, 217 299, 291 310, 213 
|| Sei eaereh tee Saiy Set 13 135,246 | 149, 964 156, 178 144,014 130, 826 116, 530 140, 252 136, 108 
re 20 551, 530 | 563, 294 | 593, 175 593, 793 450, 273 389, 789 505, 245 458, 978 
| eee ebeeeenen sibs aeese | 154 | 9,049,996 | 8,589,121 | 9,377,491 | 9,273,073 | 9,592, 187 | 7,699,007 | 10, 250, 238 | 9, 706, 691 
| | | | 











Note.—Figures for the following centers, while shown in the body 
these centers not being available for each week under review: 


8. Dak.; Huntington, W. Va. 


of the statement, are not included in the recapitulation, complete data for 
Manchester, N. H.; Portland, Me.; Atchison, Kans.; Cheyenne, Wyo.; Sioux Falls, 
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DISCOUNT AND OPEN-MARKET OPERATIONS OF THE FEDERAL RESERVE BANKS 
DURING JUNE, 1920. 


Detailed tables showing the discount and | 


open-market operations of each Federal Re- 


| 


serve Bank during June, 1920, are shown on | 


pages 869 to 871. Following is a summary, 
for the system as a whole, of the operations in 
June and May of the current year with com- 
parative figures for 1919: 


Summary of discount and open-market operations of Federal 
Reserve Banks in June and May, 1920 and 1919. 


{In thousands of dollars.] 





1920 1919 








| 
June. May. | June. May. 





Total discounts and open-market | | 
DUIS kc cgaccmavunes se cndes 7, 797, 839\6, 452, 944\6, 771, 913 7, 620, 107 

Discounts—Total...............- 6, 336, 642.6, 135, 984/6, 328, 911|7, 385, 833 
Secured by Government war | 

obligations... .. .. .-----|4, 545, 248'4, 508, 435.6, 036, 277|7, 169, 366 

and unse- | 








Otherwise secured | 
cured—Total............... 11,791,394 ,1,627,549| 292,634) 216, 467 
Trade acceptances............ | 13,920) 16,538 7, 949) 7,061 
Bankers’ acceptances.........} 9,432) 15, 254 496 1,112 
All other (commercial n. ¢. s., | } 
agricultural and live-stock | | 
po * TS SSL hte /1, 768, 042/1, 595,757, 284,189 20%, 294 
Average maturity (in days)....... 14. 48 14.74 9. 79) 9.13 
Average rate (365-day basis) per 
EEE eee ee eee 6. 5.74 4.19 4.16 
Open-market operations: | 
ills purchased—Total......... 285,758) 274,237) 291,915) 147,650 
Bankers’ acceptances—Total.| 256,184) 268,053; 290,203; 144,595 
In the domestic trade...... | 62,811} 72,768! 62,219] 37,889 
In the foreign trade........ | 193,373) 195,295) 227,984) 106,706 
Trade acceptances—Total....| 24, 419 3, 739 1, 645 ; 
In the domestic trade. ..... 1,547 1,015 661 275 
In the foreign trade. ....... 22, 872 2,724 984 1,621 
Po ee 5, 150) 2,435 67 1,159 
Average maturity (in days)... .. 45. 68) 44.22 45. 60) 45. 80 
Average rate (365-day basis), per | | 
Qs cK acctur ecb ddaniicassh cucanda 6.07 5. 96) 4.4 4.24 
United States securities pur- | 
chased: | 
Mio tk SE Pe eee ee ee ee ee 278 86 
Cortificates of indebtedness.....|1,175,444) 42,723) 150,809} 86,538 











During the month of June the total of dis- 
count operations of the Federal Reserve Banks 
was about 200 millions larger than during May, 
and about 8 millions larger than during June, 
1919. It should be noted that the totals for 
discounts in the table are exclusive of bills 
discounted for other Federal Reserve Banks, 
which totaled 273 millions during June and 
270 millions during May of this year, and 355 
millions during June and 258 millions during 
May of the past year. 

While the discounts for the system as a 
whole were larger in June than in May, the 
totals for June were smaller for the Boston, 
Cleveland, Richmond, Atlanta, St. Louis, and 
San Francisco banks, the decrease for the last- 
named bank being particularly notable. 





Of the total bills discounted by the Federal 
Reserve Banks the proportion secured by 
Government war obligations was 72 per cent, 
compared with 73 per cent the month before 
and 95 and 97 per cent for June and May, 1919. 
Discounts of trade acceptances totaled about 
2.6 millions less in June than in May of this 
year, but were about 6 millions above the 
amount shown for June of last year. Dis- 
counted bankers’ acceptances also show a 
decline in June, the total being about 6 mil- 
lions less than in May, but still about 9 millions 
more than in June, 1919, when the aggregate 
of this class of paper discounted was less than 
one-half million. Discounts of commercial 
paper proper and of agricultural and live- 
stock paper totaled 172 millions more in June 
than in May of this year, the amount for June 
being 1,484 millions above the corresponding 
amount for June, 1919. 

In June, as in the preceding three months, 
about 88 per cent of the discounts consisted 
of 15-day paper, i. e., paper maturing within 
15 days after date of discount or rediscount 
with the Federal Reserve Banks. A year ago 
this proportion was much higher, viz. 97 per 
cent in June and 98 per cent in May. Six- 
month bills, composed of agricultural and live- 
stock paper, totaled 53 millions in June, as 
compared with 41 millions the month before 
and 17 millions during June, 1919. The aver- 
age maturity of the bills discounted in June 
figures out at 14.48 days, as compared with 
14.74 days in May and 9.79 days in June of 
last year, 

A further increase in the average rate of 
discount, from 5.74 per cent in May to 6.2 

r cent in June, is noted, the average rate 
or the corresponding months in 1919 bein 
4.16 and 4.19 per cent. Four of the Federa 
Reserve Banks adopted before June systems 
of progressive rates, namely, the Atlanta, St. 
Louis, Kansas City, and Dallas banks. The 
average rates of discount were higher in June 
than in May for each of the Federal Reserve 
Banks, with the exception of the Kansas City 
bank, where a system of progressive rates has 
been in operation since the latter part of April. 

Total bills purchased in open market in 
June were about 12 millions more than the 
month before, but about 6 millions less than 
a year before. The increase in June over 
May of this year was in trade acceptances, 
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which rose from about 4 to about 24 millions, | Summary of discounted and purchased paper held by the 


while bankers’ acceptances purchased totaled 
about 12 millions less in June than in May. 
Bankers’ acceptances in the domestic trade 
show a decline for the most recent month of 
about 10 millions, and bankers’ acceptances 
in the foreign trade a decline of about 2 mil- 
lions, while trade acceptances in the domestic 
trade increased by about one-half million and 
trade acceptances in the foreign trade by 
about 20 millions. 

The average maturity of all paper purchased 
by the Federal Reserve Banks during June 
was 45.68 days, compared with 44.22 days the 
month before and with 45.6 days the year 
before. The average rate charged on accep- 
tances purchased in June was 6.07 per cent, 
marking an advance from the May average of 
5.96 per cent, while for June and for May, 
1919, the corresponding rate was 4.24 per 
cent. 

During the month under review 66 banks 
were added to the membership of the system, 
the total number of members increasing from 
9,329 to 9,395, while the number of banks 
accommodated through discount of paper in- 
creased from 4,645 in May to 4,948 in June. 
The number of members in each district at 
the end of June and of May and the number 
accommodated during each month is shown in 
the following statement: 





| 
Number of mem- | Number of mem- 








ber ; banks in ber banks accom. 
district. modated. 
Federal Reserve Bank. — 
| | menial 
| June 30. | May 31. June. | May. 
| 
| | 

eT ORE 432 | 432 | 246 252 
oe a eee 772 | 771 | 365 | 389 
Philadelphia. ...... opal 688 687 | 378 | 374 
SI nic De, ek aonce at achoiabine 861 859 296 307 
Richmond. ....... SBF" Se 601 | 598 377 356 
NE oi victhct Kiting 5b mesdisie | 438 | 437 267 254 
RIN no ccdcbica bb base eee 1,394} 1,389 739 735 
SN ok . chy pak v cken eddies | 562 | 561 297 | 301 
RI ew cigc-cnsoee tae 972 961 495 | 441 
Mambee City... ob ke | 1,062 1,059 494 | 471 
__ | 2 ee 812 794 610 404 
eee 801 781 384 | 361 
ME oor! coerce s 9, 395 9, 329 4,948 4,645 





Federal Reserve Bank holdings of discounted 
and purchased bills, by classes of paper, at the 
end of June and of May, 1920 and 1919, are 
shown in detail on pages 872 and 873, and are 
summarized in the table below: 








Federal Reserve Banks at the end of June and of May, 1920 
and 1919. 
{In thousands of dollars.] 











1920, end of— 1919, end of— 
June. May. June May. 
Discounted paper—Total... .... .. |2, 431, 794/2, 519, 431/1, 818, 040/1, 989, 392 
Secured by Government war 
obligations. ......... ..-.... |, 277, 980)1, 447, 962/1, 573, 483)1, 802, 893 
Otherwise secured and unse- | 
cured—Total.............../1, 153, 814)1, 071,469] 244,557) 186, 499 
Agricultural paper.... ....-- 83,193} 63,537} 30,836 28,619 
Live-stock paper.............| 84,845] 77,154] 37,420) 30,372 
Trade acceptances............| 20,034] 21,979! 7,803) 7,321 
Bankers’ acceptances. ...... 25,174) 41,841 1,113) 1,122 
Commercial paper, n.e.s. ...| 940,568) 866,958) 167,385! 119,065 
Purchased paper—Total.......... 384,551) 420,192) 315,993) 185,556 
Bankers’ acceptances—Total...| 372,541) 411,427) 314,407) 183, 563 
Member banks...............| 255,564] 275,369] 233,519) 136,741 
Nonmember trust companies. 1, 876 2,954 9, 225 2,853 
Nonmember State banks..... 54,598} 56,187) 29,361) 18,729 
Private banks................ 38,647| 47,448] 29,648 14,628 
Foreign bank branches and | 
agencies......... ex ae WeRRE 21,856) 29,469) 12,654, 10,612 
Trade acceptances—Total...... 12,10 8, 765 1, 586 1,993 
ee A 1, 939 1,542 382 136 
RS so Sees sii ccd nventxe 10, 071 7, 223 1, 204 1, 857 














’ For discounts the figures are for the last Friday of each month; for 
purchased paper, for the last day of each month. 


Among the principal changes between May 
and June in holdings of discounted paper the 
following are to be noted: A decrease of 170 
millions in paper secured by Government war 
obligations, partly offset by an increase of 82 
millions in paper not so secured. Holdings of 
agricultural paper were larger by 20 millions 
at the end of June than at the end of Mav of this 
year, while the most recent total of 83 millions 
was 52 millions in excess of the corresponding 
amount a year earlier. Live-stock paper shows 
an increase of 8 millions for the month of June 
and an increase of 47 millions for the vear, 
while bankers’ and trade .acceptance holdings 
were smaller at the end of June of this vear 
than at the end of May, but considerably 
larger than at the end of June, 1919, the in- 
crease for bankers’ accentances being from 7 
to 20 millions, and for trade acceptances from 
about 1 to 25 millions. Holdings of commer- 
cial paper not otherwise specified show a further 
increase, from 867 millions in May to 941 mil- 
lions in June, the corresponding figures in 1919 
being 119 and 167 millions, respectively. 
While commercial paper constituted only 9.2 
per cent of all discounts held at the end of 
June, 1919, this_proportion rose to 34.3 per 
cent at the end of May and to 38.7 per cent at 
the end of June of this year. 
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Holdings of purchased acceptances at the 
end of June were about 385 millions, marking 
a decrease of about 35 millions from the end of 
May of this year but an increase of about 70 
millions since June, 1919. While bankers’ ac- 
ceptances held show a decrease of about 39 
millions from the end of May to the end of 
June, trade acceptances increased by about 3 
millions. As compared with June, 1919, 
bankers’ acceptances held on the most recent 
date show an increase of about 58 millions and 


lions, the holdings of the latter at the end of 
June of last year having been less than 2 mil- 
lions. Of the bankers’ acceptances held at the 
end of June 68.6 per cent were acceptances by 
member banks, 15.1 per cent by nonmember 
State banks and trust comvanies, 10.4 per cent 
by private banks, and 5.9 per cent by foreign 
bank branches and agencies. Of the trade ac- 
ceptances held, about 10 millions were based 
on transactions in the domestic trade and 
about 2 millions on transactions in the foreign 





trade acceptances an increase of over 10 mil- 


trade. 


Total discount and open-market operations of each Federal Reserve Bank during the month of June, 19#0. 
































United States securities purchased. Total. 
Bills dis- | Bills bought 
Federal Reserve Bank. ——— ~ } ino > | ‘ ; . 
me iks.| Victory ‘ertificates o 
eT ae ee Bonds. | ‘notes. feet whe cant June, 1920. June, 1919. 
| = 
Teenie ers cncensetagenie $416,684,913 | $23,960, 722 |............)..220.008- $53,475,500 | $494,121,135 | $395, 725,026 
TEMES OS caceaautccee st cuesie ya" i eS eae eepeRnnety 762, 769,500 | 4,348,461,420 | 3, 354,611, 216 
8 pn et Ri dccaceadsigdenkonreanackae 496, 288, 767 3 6g ee eee on 28, 510,000 525, 832, 297 1, 088, 293, 030 
WIIG 6G. cay wdual's cackctecawene are 224, 297, 738 EE Uo asacucceedclacsssusadues 84, 527, 500 338, 070, 216 252, 156, 990 
CO SR Pe errr are 287, 363, 052 | SE NSS a Hiciknictsn df davacadctteddackdeeesicusdal 290, 865, 000 406, 366, 034 
ie SEER ie iene ee oe 162, 751, 021 PEE Te ccudxccucayl Cvaucancecaseguaebeaae 165, 730, 145 168, 556, 993 
SEE Glin o's (cakaduce naveeteanckcunkes 560 0; 925, 938 EE il dcdcdsicedslosecaeceunas 34, 437, 500 630, 783, 246 423; 769, 919 
St. Louis......... 2 ee SE eee 178, 176, 535 ON Ee ae Ree 27, 168, 000 208; 560, 026 184,850, 182 
NS fp Adan dads ox esc desks ccaie 94,757,699 | || SSS SSeS 25, 321, 000 121, ’ 503, 542 55, 528, 177 
ERA ai cads oss ccanuenneecwodeala 142, 708, 174 | SRS yadkccudesstasscaeaceune 9. 226, 000 153, 691, 623 142, 111,061 
Se a eee re 117, 290, 253 UT io iicudsstinws a Anwasaasadbnd 31, 370, 000 148, 720; 253 114, 043, 122 
Np ay me te Se S| a 7?) eRe Rene nnn 118, 6397 500 371, 500, 171 | 185, 901; 324 
Total, June, 1920.................. Ie 8 lL res eee | 1,175, 444,500 | 7,797 ry | I 
Total, June, 1919............-.---- 6, 328,911,530 291915 446 $50 | $277,550 | ‘150,808,500 |................ 6, 771, 913, 076 
Total, 6 months ending June 30, 
atte ae aaa pen inact 38, 431,408, 230 1,713, 703, 385 223, 050 5,050 | 4,658, 369,000 | 44, 803, 708, 715 =a 
ban 6 months ending June 39, | | | 
1,072, 767,902 | 1,327,775 | 363,450 1, 564,655, 500 


Poi dbhecctebesudsegkersvatasss ‘jetobarees 





1 Includes $1,000 municipal warrants. 





Average amount of earning assets held by each Federal Reserve Bank during June, 1920, earnings from each class of earning 
assets, and annual rates of earnings on basis of June, 1920, returns. 



































} 


Average daily holdings of the several classes of : = Calculated annua! rate of earn- 
earning assets. Earnings from ings trom— 
| 5 lu i ea| U | 
United Dis- | Pur- | United) Dis- neon 
a | Purchased| States Total. counted | chased | eT Total. |jcounted hana oe | Total. 
| securities. bills. | bills. | “¢Satt" | | bills. | bills. | S@CUr | 
| | les. | | | ties. 
| ames ree 
| | F Perct.| Perct. | Perct.| Per ct. 
pO eee ,--| $158, 915, 248, $31, 899, 755'$24, 062, 292 $214, 877, 295| 758,836 $157, 872| $40,871) $957,579) 5. 83 04 2.07) 5.44 
lk) eee 788, 272) 697 183, 358, 598) 104° 413, 843 1, 076, 045; 138) 3, 843, 939 900; 441! 216, 567) 4,960, 947 5.95 5. 99) 2. 53 5. 62 
Philadelphia.......... 205; 214, 643) 1, 965, 078) 34, 525, 450 241, 705, 171; +924, 905 9,731} 64,634) 999,270 5. 50 6. 04) 2. 28) 5.04 
Cg cc cisccccece 161, *770, 746 55, 712, 608) 27, 222’ 283 244° 705, , 637) 754,719 274,056) 46,556) 1,075, 331) 5. 69 6.00) 2. 09) 5. 36 
Richmond 97; 383, 865 8) 865, 330! 13, 494, 210 119, 743, 405; 468,981, 44,636) 22,254) 535, 871) 5. 88 6. 14) 2.01 5.46 
BEB in oc ksiccviess 114, 709, 207) 4, 981, , 629) 15,882,483: 135, 573, 319} 541,130! 24,908) 26,215) 592,253 5. 76) 6. 10} 2.01) 5. 33 
Chicago. - 427, 021; 228) 54, 609) 762) 45,217, 484) 526, 848, » 474) 2,128,317, 268,019 77,733) 2,474,069 6.08 5. 99) 2. 10) 5.73 
8t. Louis. 106, 641, 474! 3, 637, 191) 19, 212, 567| 129° 491, a 490, 315 17,778} 32,974) 541,067 5.61 5. 96) 2. 09} 5.10 
Minneapolis. .......... 73, 248, 000; 4 039; 9} 457, 000) 86, 744,000) 378,309 17,242) 15,720! 411,271) 6.30 5.21} 2.03) 5.78 
Kansas City........... 109, 515, 689) 1, 773, 343) 22, 247,400, 133,536,432, 554,548) 8623) 38, 986! 602,157, 6.18} 5.93, 2.14) 5.50 
; ea eae 73, 806, 819) 708, 007) 13,420,200, 87 935, » 126) 345, 373 3,599) 22,929) 371,901) 5.69 6 10, 2.07 5.14 
San Francisco. ........ 144 521; , 967; 49, 633, 508| 18, 289, 783 212° 445, 258) 698, 423} 239, 885) 31,741; 970 049) 5.90) 5. 90) 2.12) 5. 57 
} / | } 
Total, June, 1920. . .:2, 461,021, 583) 401, 183, 809/347, 445, 095)3, 209, 650, 487 11, 887 ,79511, 966, 73 637, 180/14, 491, 765| 5. 89| 5. 98) 2. 24 5.51 
Total, June. 1919. “fh 842° 11 951 246, 157, 789 235, 722) 33572, 323, 9927 075) 4.20) 4.19) 2.33 4.01 
| 


6. 361, 387 ” 94) 092) 451, 324) 7, 660, 803} 
1 } | 
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Bills discounted during 


counted by each Federal Reserve Bank. 





Federal 


Reserve 


Bank. 





Cleveland 
Richmond 
Atlanta 
Chicago 


DPS as Loko ecssnbasen 





Total, June, 1920..... 


Philadelphia........---...- 


Total, June, 1919 


the month of June, 1920, distributed by classes; also average rates and maturities of bills dis- 









































Member banks’ collateral 
Customers’ | notes. ; All other , , ‘ 
paper se- | ee . oper | (Commercia Average | Average 
cured by | | | —_ — | n.e@.s., agri- Total |maturity; rate 
Govern- | Secured by cng ot <s | cultural and | in (365-day 
ment war | Government | Otherwise | nces. ances. | “ live-stock days. basis). 
obligations. | warobliga- | secured. | paper). | 
| tions. | | 4 
} | | | | | Per cent. 
$12,289,026 | $337,099, 120 |............ $414,809 $489,639 | $66,392,319 | $416, 684,913 12.99 6.24 
64,056,828 | 2,355,679,526 |............| 12,142,998 22,065,065 | 1,001,178, 225 | 3, 425, 122, 642 7.10 6.19 
16, 013, 900 , 6 OB ere | 354, 533 291,550 120, 530, 898 496, 288, 767 12.32 5. 51 
7, 421, 322 179,480,080 | $767,000 1, 217, 192 177, 528 35, 234, 616 224, 297, 738 | 17.31 5.75 
3,399,082 | 239,109,667 | 1,141,500:| 1,808,878 ...........- 41,908,925 | 287,363,052 | 15.74 5.95 
4,405,562 | 113, 706, 135 490,000 | 1,924,958 253, 444 41,969,922 | 162,751,021 25.59 5. 82 
16,198,818 | 329,900,321 | 2,021,900 | 1,222, 262 460,999 | 211/121)638 | 560,925,938 35. 75 6. 64 
7,606,355 | 102,899; 084 290,600 | 743/548 726, 900 65,910,048 | 178,176,535 26. 38 5.94 
1, 189, 056 45,514,640 | 1,510,000 | 374,736 |..2......... 46, 169, 267 94,757,699 | 43. 62 6.78 
4, 499, 367 | 98, 860, 223 511, 800 1,001,913 | 30, 021 37, 804, 850 142, 708, 174 | 35. 02 6. 72 
1, 579, 826 | 89, 923, 728 459, 000 729, 460 | 153,074 24, 445, 165 117, 290, 253 | 29.11 5.95 
1,866,123 | 153, 450,985 | 1,029,800 | #1,990,016 | 4,783,302 | 67,154,997 | 230,275,223 | 26. 22 5.93 
140, 526,265 | 4,404,721,395 | &,221,600 | 13,920,303 | 9,431,522 | 1,759, 820,870 | 6,336, 641, 955 14.48 | 6. 20 
weEy 134, 483,163 | 5,901,794, 546 | 20,272, 961 496,352 | “263,915,811 | 6,328, 911, 530 9.79 | 4.19 


| 


| 7, 948, 697 | 





1 Includes $88,000 in the foreign trade. 


2 Includes $65,000 of dollar exchange bills. 


3 Includes $42,750 in the foreign trade. 


Bankers’ and trade acceptances in the foreign and domestic trade and dollar exchange bills purchased during the month of 
June, 1920; also averaye rates and maturities of bills purchased by each Federal Reserve Bank. 








Bankers’ acceptances. 


Trade acceptances. 




















| 














} 
= in. ’ ‘ Average 
Federal Reserve | ¥ ot veel Total bills ae — 
Bank. | In the In the In the In the 7" ils” purchased. py oe Y) (365-day 
| domestic foreign Total. domestic | foreign Total | — in Gays. | basis). 
| trade. trade. trade. trade. 
| _ ac eee | | 
| Per cent. 
Dibibi 222m sce ey | oF $11, 467,425 | $12,488,207 | $23,955,722 |.........-.|....---ee0- ee Sle $5,000 | $23, 960, 722 32.91 6.15 
New York.............. 27,477,744 | 105,244,645 | 13: 38 22, 055, 797° $23, 540, 564 | 4,306,325 | 160,569,278 39. 49 6. 06 
Philadelphia............ 321, 900 711, 630 RE 1vostovaenetakes se caves aie eee chanee ET EIS | 1,033,530 50. 27 5.99 
Cleveland..........--.-. eer e ry ee ae eT er Yen lens i iecegmeNnne t= A "430,000 | 29; 244) 978 56. 02 6.03 
Richmond............-. ine) See) See... a ed, Gh acnlaselcbeceanacce Rey ey, 3, 501, 948 47.72 6.08 
BEB incicacccceycecinal Speer | 711, 007 SR SE a ee AR eee Sel BER 2,979, 124 66. 83 6. 08 
Chicago... 7, 474,071 | 97,902,007 | 00,900, GB |......-...0|.-cccccecsccleccacorsceas 633,380 | 35,419, 808 64. 58 6. 12 
DI ic uinenatian CUE |... SED OE na svcs ceslincamncoucachdeebanancauelercdeaal 3,215, 491 37.21 6.20 
Minneapolis............ 95,000 | 1,329,843 RR Ser eee ee ee re 1, 424, 843 57.32 6. 06 
a SARA. BUND FE PIPED Nance ccncekslecsacesteass Soka shecshashis pusauaeil 1,757, 449 66. 43 6.08 
ER ionic avewesccciepe WEUOOR  licccsedsenpars i ee: ERE Ee eee 60, 38. 00 | 6. 08 
San Francisco. .<...c.-- 3, 422, 845 18, 208, 765 21, 631, 610 | 62,307 816, 531 878, 838 | 75,000 | 22,585, 448 56. 33 | 6. 00 
Total, June, 1920.) 62,810,535 | 193,372,977 | 256,183,512 | 1,547,074 | 22,872,328 | 24,419,402 | 5,149,705 | 285, 752, 619 45.72 6.07 
Total, June, 1919.) 62,218,856 | 227,983,824 | 290,202,680 | 661, 269 983,940 | 1,645,209 | "67,557 | 291,915, 446 45. 60 4.24 
| | 











Amount of bills discounted and acceptances bought by each Federal Reserve Bank during April, May, and June, 1920 and 
1919, distributed by maturities. 





| 
Federal Reserve ms, 


15-day maturities. | 


30-day maturities. 


60-day maturities. 






































| | 
Discounts. |Acceptances. Total. Discounts. Acceptances. | Total. Discounts. |Acceptances.| Total. 

| | | 
ee ee eer $1, 001, 301, 420 | $32,318, 195 $1, 033,619,615 | $38,674,783 | $10,303,757 | $48,978,540 | $64,590, 550 |$28,005, 688 | $92, 596, 238 
New York..... .| 9,401, 501,512 | 151, 769,926 | 9,553,271,438 | 38,299,109 | 67,651,212 | 105,950,321 | 77,301,220 | 88, 684, 335 985, | 
Philadelphia........-.. 1, 409, 690, 230 112, 500 | 1,409, 802, 73 16, 720, 865 10, 17,131,815 | 16,484,528 644,991 | 17,129,519 
Cleveland............- 630,151,397 | 6,095, 740 | 636, 247,137 | 15,968,689 | 7,772,574 | 23,741,263 | 33,610,137 | 31,656,504 | 65,266,641 
OS ee 779, 749, 494 1, 090, 984 780, 840,478 | 18,720,926 1,442,153 | 20,163,079 | 39,476,840 | 6,560,602 | 46,037,442 
Atlanta................| 378, 725, 564 708,050 | 379,433,614 | 16,153,384 | 1,747,600 | 17,900,984 | 32,293,745 | 3,948,687 | 36, 242, 432 
Chicago................] 1,029,558, 847 | 16, 647,693 | 1,046, 206,540 | 66, 908, 458 4,763,392 | 71,671,850 | 156, 723,963 | 38,600, 484 | 195, 324, 447 
_ 3 ee 442,675,777 | 4,411,035 | 447,086,812 | 23,998, 468 70, 662 069, 100, 031, 451 | ~ 1,325,669 | 101,357, 120 
Minneapolis. .......... 144, 891, 914 , 919 144, 988, 833 | 20, 853, 141 781,402 | 21,634,543 } 26,319,759 | 2,184,350 , 504, 109 
Kansas City........... RS) ee | 282,146,761 | 13,385, 293 232,328 | 13,617,621 | 32,611,329 | 1,678,406 | 34,289,735 
Sten webasen cones PP EOE Bs dansssecanvel 270, 378, 131 4, 938, 323 109, 635 5, 047, 958 17, 985, 391 1, 193, 675 19, 179, 066 
San Francisco......... 708, 200, 994 2,559,962 | 710,760,956 | 19,743,108 | 12,262,977 | 32,006,085 | 45,813,713 | 44,640,662 | 90,454,375 

Tota) three months | | | 
ending: . 
June 1920 . .|16, 478, 972,041 | 215,811,004 16, 694,783,045 | 294,364,547 | 107,548,642 | 401,913,189 | 643,242,626 |249, 124,053 | 892,366,679 
June 30, 1919. ./19, 090, 756, 531 | 142, 253, 112 19, 233,009,643 | 53,349,156 | 99,603,995 | 152,953,151 | 118, 415,536 |189, 360, 820 | 307, 776, 356 
| | ! 
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Amount of bills discounted and acceptances bought by each Federal Reserve Bank during April, May, and June, 1920 and 
1919, distributed by maturities—Continued. 























| 90-day maturities. Over 90-day maturities. } Total. 
Federal Reserve Bank. 
Diseounts. | Acceptances. Total. | Discounts. Acceptances. Total. | Discounts. | aceupedini| Total. 
| & a 
(TES Re eee: $79, 258, 769 |$11, 791, 160 $91, 049, 929 rom |) $27,978 |$1, 183, 853, 500 ‘$82, 418, 800 let, 206, 272, 300 
pe So ee 254, 830, 731 |105, 316,354 | 360, 147, 085 . 2 sa 92,2 9, 772, 024, 786 |413, 421, 827 | 10, 185, 446, 613 
Philadelphia......... 82,575,965 | 1,360,892 | 83,936,857 MEMID hiciasesocuns 15,339 | 1,525,486,927 | 2,529,333 | 1,528, 016, 260 
+ 46, 787, 786 | 33,938, 387 | 80, 726, 173 PEER ivccaseeusaws 2, 137 | 726, 760, 146 79. 463, 205 806, 223, 35 
Richmond........... 33, 436, 604 4, 790, 622 | 38, 227, 226 i ¢ |) ae ae! ae 97 6,534 | 874,360,398 | 13, 884, 361 888, 244, 759 
PR iviudcedexs o= 59, 702,407 | 3,880,173} 63,582,580 | 6,684,623 |............ | 6,684,623 | 493,559,723 | 10,284,510 | 503, 844, 233 
REE idee sac0sce, 323, 518, 218 | 30,828,050 | 354,346, 268 | 20, 188, 393 |... 20, 188, 393 | 1,596,897,879 | 90,839,619 | 1,687, 737.498 
eS “RRS 75, 704,434 | 4,163,865 | 79,868,299 | 3,850,876 |............ | 3,850,876 | 646,261,006 | 9,971,231 | 656, 232,237 
Minneapolis........... | 62,396, 838 | 3,120,260 | 65, 517, 098 | 17, 251,419 |............| 17,251,419 | 271,713,071 | 6,182,931 | 277, 896, 002 
Kansas City........... 52,896,800 | 925,691] 53,822,491 | 37,219, 556 |............| 37,219,556 | 418, 259,739 | 2,836,425 | 421, 096, 164 
| Se 26, 945, 306 | 780, 000 27, 725, 306 | 15,417,977 |........... -| 15,417,977 | 335,665, 128 2. 083, 310 337, 748, 438 
San Francisco. ........ | 64, 254, 463 | 34, 204, 546 | 98, 459,009 | 19,512,063 |---+--------| 19,512,063 857, 524, 341 | 93,668, 147 951, 192, 488 
Tota! three months | | | | 
ending: 
June 30, 1920...) 1, 162,308,321 |235, 100,000 | 1,397, 408, Sak (LSD, STO, 1GD |... cc ctcccen 123, 479, 109 | 18, 702, 366,644 807, 583, 699 |19, 509, 950, 343 
June 30, 1919. . 307, 526, 069 |148, 986, 620 456, 502, 689 | 46,098,934 |........ ere a 46, 098, 934 19, 616, 146, 226 580, 204, 547 |20, 196, 350, 773 


ee RE, PRE oe Se oe } 


Rediscounts and sales of discounted and purchased paper between Federal Reserve Banks from Apr. 1 to June $0, 1920. 


(In thousands of.dollars.] 





Rediscounted or sold by Federal Reserve Bank of— 





Discounted or pur- l 
chased by Federal New York. Philadelphia. | Richmond. } Atlanta. Chicago. 
Reserve Bank of- 








April. | June. | April. | May. | April. | May. | June. | May. June. April. May. June. 














Ps <ovines secs | = 5, 003 | 

































































Pee Snr ee ° SG tdccacacwelsskenteass 30, 000 EE eee TT TE CREE ee ee 
MOOR ade dniis édlocscan dans Tae | 27, 500 | 3, 500 15, 000 | 10, 892 14, 002 50, 500 38, 000 28,011 
CR cxdncdixc eubesccceyeunbinnedeccus 4 epee yt rae 60, 000 3, 000 6,850 23” 000 15, 000 18, 000 
OUD << pace dalvdcincadcteiedsccecenc DW Un nee don cess quek anbe ste cuaunadadthddcbaenésicdadsandaniadedunadibeladsdsscenetsendsauensaeeen 
i EERE Rie ees See fy vinnneudeinameccccee| ET fa ab cana daclndccndaatstnseaccwpeneanudnddeel baked denesihaeeseatee tee ee 
San Francisco...... 3% 371 | |nveeeeeees i ieee 2 eer E. capin din ite cenupuaedlakeshenansidunteakababenersadakdewekaatsaciteconiaielanaee an 
| ee 5, 5,008 | 67, 7, 000 3,500 75, 000 75, 000 90,000 | 13,802 20,852 he 500 53, 000° 46,011 
Purchased bills.....| 2,371 2 5,008 |.......... RR Gh ake iw Biel PERI A os ERS lk AMES. RRR PRES: RE AROS Teg 
Discounted bills... | Fae, eee Saenery ee | 67,000 | 3, 500 75, 000 75, 000 90,000 13, 802 20, 852 73, 500 53, 000 46,000 
Rediscounted or sold by Federal Reserve Bank of— 
| D si 

Discounted or pur- gus , , . — “hese 

chased by Federal , St. Louis. Minneapolis. Kansas City. Dallas. _ 

Reserve Bank of— | cisco. 

j | | } id 

April. | May. June. April. | May. | June. | April. May. | June. April. | May. June. | April. 
et et | “a -w«t. 
ee 30, 000 5, 000 oy eee | ee | 1,500] 6,000} 8,000] 13,000 |........./......... ee 
New York.......... 15,000 | 25,000 5,000 | 13,500 12,500 | 16,000 16,000 24,000} 23,000 3,000 18,000 | 10,000 | "10,058 
Cleveland...........| 21,000 | oe eee 5, 000 | 27, 500 | bE tiesadacuslaawawedds Ce bi dhsccncahbunareds 8 eee 
Minneapolis........ lidasandune eee Rn iemaas E wcnacevabiaedvscsslcodwenvaseawadeakulsseadcugelsedaskuantahanuase santana es eee 
iia ccasapecdcng eheacdccielaxteesscnalixcmand Sea R Anand 6 1eesd sk waeeuagabdteuadeslaudaadeksladcnkek’slbeeesaseiexuuedadeinidened Faesw.ciarseg 
San Francisco. ..... ro | a eee | Cee Jeseeeeeee SEE ee ere Mane ae Snes 1,00 pabnecmuanedtaaancaa Jee neeeee 
Total......... 73,500 35,000 8,000 | 18,500 40,000 | 44,000 | 22,000 | 32,000 ~ 42, 000 4,000 18,000 000 | 2 22, 000 10, 058 
Purchased bills..... Ca 5 aaa See ckucanee oy sauna tinadacadech <cnartatiascanes | SOPH SRT ENT YN) DROPS es ae | 10,058 
Discounted bills....} 67,500 35, 000 8, 000 18,500 | 40, 000 | 44,000 | 22,000 | 32,000 42,000 4,000 18,000 22,000 1........ 
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Discounted or pur- 


Rediscounts and sales of discounted and purchased paper between Federal Reserve Banksfrom Apr. 1 to June 80, 1920—Contd. 





Rediscounted or sold by all Federal Reserve Banks. 


Rediscounted or sold by all Federal 
Reserve Banks since Jan. 1, 1920. 





































































chased by Federal ee as 

Reserve Bank of— April. May. June. Total. | I a Total. Purchased tes ag 
| = . 
eh GMA 
os ccneudas 57, 500 | 43, 000 61, 503 | 162, 003 5,003 232, 582 224, 000 
New York. as 158, 558 131, 802 | 96,013 | 386, 373 10, 069 392, 271 381, 304 
/ Cleveland........... 94,000 95, 500 | 12°,35) 3°9, 85) 398, 950 
Pt sinckinerkiche ka =ihean ortenenka > buneee SE aa tes Kreger 52, 000 
I NETS Pel Eee Beets lexahaméecnvenelsche len 168, 500 
. i ee RE RRE Se ROP ERNE ME Peet en erry er ie 13, 000 
j Minneapolis. ....... BODO fo. noes ence cfewamecsesseces 40,029 
t ER bins Lica lecsbanekwalanne tons KerkealeesWeess b0'sb sn] onsunemen mmm 20, 000 
| =e ee BLO lnsscacsstvenpe Rope ee | 143, 000 
San Francisco...... DEE Bexcatevetcncse |neeteeeeeeeeee 23, 500 
Es» Skscere 345, 929 | 270, 302 | 277, 866 i {RRR See =", I Se 
Purchased bills..... Lt ) ea | PRR ae rent: (AE ANS NN a 
Discounted bills... . 327, 500 | 270, 302 | OUR, WOE EN enckecuinees Jeeeeeeeeeeees | SEE Niele oo: Eiteaney | 1, 464, 283 
| | | 









1920, distributed by classes. 


{In thousands oi dollars. ] 


Discounted bills, including member banks’ collateral notes, held by each Federal Reserve Bank, on the 


last Friday in June, 














Customers’ | eral notes. 


Paper se- | 


Member banks’ collat- 





Agricul- | yiy sec at 
Federal Reserve Bank. barat || “Aveseeck | cures 57 |. | 
paper. paper. Govern Secured by | 


| obligations.| 


ment war | Govern- | Otherwise 
obligations.. ment war | secured. 


Bankers’ 
accept- 
ances. 


Total. 































Boston 













































Re Eee a 140, 043 STD biweriscnsaue 12, 523 781, 562 
ES ee 278 | 3 | 62, 871 | OS 2 eee 16 371 190, 421 
i nn cas caaeee' 140 | 269 17,077 | 102, 500 325 173, 410 
IS tivenices>cuasdapeccaes 4, 439 | 142 8,991 | eG i Aimee ee Ry Se 3 
ES ais iain ale nas cends renee 5,412 1,718 | 7,695 | : 
acorn on hei sana wxaecetere ES eS 2 18, 413 | y de ‘ 
(+ en eae eats ie 0a 2,297 1, 958 14,772 | , 829 : 
NN ee eee 9, 663 20,707 | 2,491 | aoe). “WE. «. Ue bebwcecdcpece 35, 507 | 72,125 
SS re 7,454 35, 243 7, 234 | 26,053 66 } 110,138 
0 Se 11, 236 10, 862 2,122 | 27,106 | 243 20, 956 | 73,475 
Sam Francisco.......-.....-... , 13, 931 13,943 | 3, 246 | 38,979 4,955 59,191 | 137, 688 
Total: ; | 
na REE Ee 83,193 84, 845 | 315, 885 962,145 25,174 937, 645 2,431,794 
Si aa 63, 537 77,154 | 326,473 | 1,121,489 41, 841 863,804 | 2,519, 431 
era | 30, 836 37, 420 232,818 | 1,340,665 13, 983 1,113 153,402 | 1,818,040 
“haa: 28, 619 30,372 | 187,683 | 1,615,210 1,122 437 | 1,989,392 
Percentage distribution by | 
class of paper: | 
ee 3.4 | 3.5 | 13.0 | 39.6 0.8 1.0 100 
ee | 2.5 3.1 12.9 | 44.5 0.9 1.7 100 
ee t.7 2.1 | 12.8 73.7 0.4 0.1 100 
fer 1.4 1.5 9.4 | 81.2 0.4 0.1 100 
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Acceptances purchased by each Federal Reserve Bank and held on June 30, 1920, distributed by class of accepting 
institutions. 
{In thousands of dollars.) 
=m | | 
Bankers’ acceptances. Trade acceptances. | 
7 Sts | ] 
Federal Reserve Bank. Phen. Non- pS non pote 
Member | “trust Member | Private |), -_ sl Total Domes- | Kori Total total. 
. banks. yin State banks. + es, otal. tic. orengn. otal. 
panies. banks. | agencies. 
enediaael D cecnad 7, oe 
| 
BIE cca vin dnd danusdcccacebenvatite 26, 967 | 146 1,814 3,862 273 | NS | Se Seen rr Pe a | 33,062 
jase baad bbedwthcegeehdecenkeastcecceted 104, 337 | 1,730 37,954 =" 14,214 181, 876 1,692 8,557 | 10,249 192, 125 
Re re eee ie | 118 | tt SRST se Dp edeesacaacdowasasceey b ccucwswav 1,425 
ere - ENS eh AEE Se | +. | ee 10, 288 8, 263 4,618 | 51,409 | eee netn 96 51,505 
REE ern enn ot eee ME Oe ee achleshdcvescbcidee cbdnadieadtewiotae | A | SEER Seas Ser ee ey 7,056 
AGS sine «ihivhaseelons.xewe dh Geis MI hs dindas ways danhctidecsauloneen ining A tysen vteeia SE Riphsicdenlocaivene Sees 4,080 
nee OS ching diet de a Dbho.0debemenerse ge evawtaghese = 1,109 187 a AES ERO A IOP OARS Tas SEM Ebek Seno 53,525 
lo oid ainda tebe sh Wi hike wlotodieds CE. csaseuowen | MD hi uvavendalsdedwedata SEES NE ene! eee ee: 3,402 
one ey een oe? eee og EPaehle cniere SOE five cknacas 302 | oe SE EES LES SAS rer 2, 234 
ee 2 ae eee eee eee BOGE Neveniccciovecetvcs dubsedeacadiextnanddd |) EAE ee eee REE 2,161 
cia Ss nodadagn cand stecatas ade } SUE “Js ya shbeeslstitnbancneless sengeadine kcal’ GU nck dacwxaetsasscnaaaiiewed cael 405 
Sem Prameisco. .. oo cccecccccccccce lll cs go D CERES Gicncbeeds 3,713 1,745 2,262 31,906 151 1,514 1. 565 33,571 
Total: | | 

MM PI cidcseveccdccbedde | 255,564 1,876 | 54,598 38,647 | 21,856 372,541 1,939 10, 071 12,010 384,551 
ON Er ae 275,369 2,954 | 56,187 47,448 29, 469 411,427 1,542 7,223 8,765 420, 192 
Ok eee | 270,808 1,237 | 45,055 48,549 31,210 396. 879 600 | 9,788 10, 388 407 , 247 
OS SO ee eee | 282,339 1,389 | 55,390 51,012 | 23,654 413,784 572 5, 566 6,138 419,922 
, = & Raat | 364/940 2,100 | 70,127 | 60,218 | 33,440 | 530,825 580 4,800} 5,380} 536,205 
ck claws cKeduilocsce 383,375 6,134 68, 592 61,218 36,203 | 555,522 1,893 | 4,595 | 6,488 562,010 
BI Misi. a asccindenksecrs | 233,519} 9,225 29,361 | 29/648| 12°654| 314,407 382 | 1,204] 15586 | 315,993 
PN Mh deco csanndnccss | 173,698 | 1,992 450 | 21,478 12,315 | 200,942 .......... 7,418 | 7,418 | 2177360 
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OPERATIONS OF THE FEDERAL RESERVE CLEARING SYSTEM FROM JUNE 16 TO 
JULY 15, 1920. 


{Amounts in thousands of dollars.) 





Items drawn on banks in own 
district. 





} | Items drawn on 


| n 
| Treasurer of 


Federal Reserve | Lotated in Federal | Located outside 


United States. 


Total. 


Items forwarded to 
other Federal 
Reserve Banks and 


Items forwarded to 
parent bank or to 
branch in same 



























































Federal Reserve their branches. district. 
Bank or branch. | Reserve Bank 
and branch cities. Bank = branch | 
| ities. 
| 
| | | | 
|Number. Amount. | Number. Amount. Number. Amount. | Number. | Amount. Number.} Amount.} Number. |} Amount. 
ee F | ( | 
ee _..| 658,820] 727,643] 2,834,264] 493,911! 147,895} 17,093) 3,640,979] 1,238,647| 107,624] 85, 191|..........|.......... 
New York.........-.- (1, 013,337] 2,256,547] 3,845,365] 1,321,947) 906,231] 479,176! 5,764,933| 4,057,670| 906,975| 622,736] 24,612! 10,448 
Buffalo........--- 46,283| '113,783| 337/490] ” 62/838] 15,727; 1,214] 499,500] °177,835| 142/129] 34,840] 31,173] 21,308 
Philadelphia.......... 1,336,484] 921/511] 1,893,325] 276,381} 161,936, 53,604) 3,391,745] 1,251,496] 713,524 Eppa, Pe i 2 
Cleveland............- 313,109] 3047946) 1/078,507} 209,543} 52,693; 6,766, 1,444,309] 521,254) 21,276] 39,964) -45,015| 17,110 
Cincinnati........ 153,567| 165,784, 745,167 99,091| 43,047; 3,978 941,781] 268,853} 14,074) 14,115] 9,346 782 
7 Pittsburgh. ......| 291,158] 345,865} 781,999] 119,165| 47,206 7,627 1, 120, 363 472, 057 181,538 46,173 $1,977 9,135 
ichmond............ 96,020} 163,738) 1,405,822} 299,261 45,577, 8, 334) 1,547,419| 471,333 4 9 
Baltimore. ....... 186,441} 190,744, 660,290] 84,928] 50,556| 13,889] °897;287| 289;'61) 147,035] 122,734) 9,245| +10, 429 
Atlanta..... eee 95,722, 81,648 290,453| 66, 546] 23,513} 6,102] 418, 688 154,296 19,251} 18,190) 54,576) 12,293 
Birmingham...... 42) 898} 237588} 133,204| 12,752] 10,821 7268} 187,013] 37,608| 15, 463 5 39; 959 
Jacksonville RRS 26,493] 20,694) 113,161) 15,618} 9,501 1, 474| 149,155 37, 786 %, 474 s, 161 i 422 2, 551 
ashville......... 46,843; 44,724! 183,536, 24,676] 11,198 662| 241/577| 71,062 690 155 
New Orleans.....| 52,568} 61,328} 97,979 16,716] 16,552} 4,078] _—_ ‘167, 82,122} 42,541] 13,494, 7,218) = 1513 
Chicago... ..--.--2--. 767,350) $42,303] 3,247,246) 451,500) 333,032] 30,831) 4,347,628) 1,324,634) 287,142 49, 732 12,358 256 
0 eegilinase 017826] 2147231| 7343 52,755] 22,558 500| '577;590| 280,486 3,361 
eis hese and 207984] 261,168) 1,226,671] 105,607} 106,325, 8, 896|'1,540,980| 375,671| 23,552) 8,711] 24,484) «3,145 
Little Rock....... 42)332| 24°851| °243,230| 195354] 6,324) ~—«-:1,816] 291, 46,021} 8,136] 2,198] 31,938] 4,332 
Louisville........| 84,373 66,751} 331,244) 26,307] 22,230 4,730] 437,847| «97, 797| +~—«12, 141 3 260 677 
e Memphis .....-.. 65,601] 34,210) 139,442] 11,490] 8,684) 1,422) 213,727] 47,120) 2,082) 963] 8,122] 1,188 
inneapolis 1,431,435| 1215371] 38,305 4,309) 1,679,503) 281,471; 85,162} 38, 057|......-...|.......... 
Kansas City 2’ 363,162} 289,149]  87,982| 6, 363| 2,783,561, 665,970] 252,241) 83,618|  64,313| 14,623 
Denver... 301,283| 23,009) 18,288) 2,702} °389,946/ 89,982}  85,993/ 20,253] 49,315 «17,416 
Omaha. 479,805, 43,528] 41,66  3,378| 615,897; 115,630| 35,259] 92021 20,341) + ~—8, 002 
Dallas... ccd 1,469,335} 251,978| 24,637 2,78 1, 568, 926 327,246 86,415] 38,913 56, 780 9, 651 
 seteaanada 125,612) 14,631) 12/155 165,314 2| 21,314 1 
can touston 325,987, 35,805, 14,842 on O85 407,027} 86,272 "633 3, 645 a 418 12,830 
an Francisco. ..... 270,382} 29,979 582 465| 428,582| 341,406 3351 46 1 3,075 
Los Angeles... ... 9, ‘ 46,342, 19,897, 10,889] 574,162] 141,200, 52482] 7,874) «25,9105, 568 
Portland. . . 48,947] 38,198, 165,515| 125273| 17,973; 7,457] 232)435| 57,929] += 27586! 1, 914 : 4) 507 
Salt Lake City..:_| 42’ 907 ; ‘ 33,579) 12)201; 2°712| 419/330] 66,511} «4, 887] «15,613; «6,980, 9, 360 
Seattle............ 63,075, 50,217] 186,092} 16,527) 25,338) 11,412] 274,505; 78,156) 16,535] 6,152; 33,798, «5, $69 
Spokane.......... 5, 386 "062; 149,542} 12'657} 9,417; —«-:1,007| 185,345) 31, 726 "879, 277281 +=—«:17,139} 5, 106 
June 16 to July 15, 
ae aes {7+ 108, 340) 7, 988, 267)28, 017, 717 4, 701, 3042, 418, 982 927, 221 7,606, coals, 616, 700k, 900, s00} 1,661, 000 736,000} 265,407 
ay une lo, - 
a w= ajcreg |7+010, 705, 7,679, 173]27,476, 667) 4,652, 646 1,965,436) 509, 831/36, 452, 808/12, 841, 650/23, 420, 806/41, 645,107} 708,352) 253, 055 
une 16 to July 15, | | 
i adenciciend 4,960, 503, 6,361, 832117, 028, 189 3,776,434 2,380, 545) 1,224, 428124, 369, 228 11,362, 694 #2,364,338|"1,417,250, 472,146 258,46 
| i 














' Includes 7,313 items amounting to $2,073,000, forwarded direct to member banks in other Federal Reserve districts. 
2 Includes 6,662 items, amounting to $2,021,000, forwarded direct to member banks in other Federal Reserve districts. 
3 Includes 4,405 items, amounting to $2,846,000, forwarded direct to member banks in other Federal Reserve districts. 


Note.—Number of business days in period 25, except for Baltimore and Minneapolis, which had 24. 





Federai Reserve district. 


Number of member banks 
in district July 15. 





Number of nonmember 
banks on par list July 15. 





| Number of incorporated 


| 


| 


banks other than mutual 
savings banks not on par 
| list July 15. 











NL. dans casangutdoned dncabiin deecmiakedinaantad 
Cleveland. ......... 


eee eee eee eee eee ee ee eee eee eee ee eee eee eee ee 








1,042 | 


wane eees 

















18, 605 | 
| 
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CHANGES IN CONDITION OF FEDERAL RESERVE BANKS. 


Loan operations of the Federal Reserve 
Banks during the four-week period between 
June 25 and July 23, as measured by the 
amounts of discounted bills held at the close 
of each week, moved within relatively mod- 
erate limits, following an upward course during 
the first two weeks and a downward course 
during the last two weeks under review. Asa 
consequence, the July 23 total of 2,469.9 
millions of discounted bills held by the Federal 
Reserve Banks shows an increase of 38.1 
millions over the corresponding June 25 total. 
Weekly changes in these totals reflect largely 
the character and volume of the Treasury’s 
operations, including the issue and redem 
tion of certificates and the deposits of futile 
with and withdrawals from Government 
depositaries. Redemption operations included 
the redemption on July 1 of the balance of 
about 200 millions of 3-months’ loan certifi- 
cates; also the redemption two weeks later of 
about 84 millions of loan certificates also 
issued three months before. On the latter 
date the Government issued slightly over 200 
millions of loan and tax certificates, the net 
result of these operations being a substantial 
reduction in the amount of certificates held by 
the member banks and incidentally a moderate 
decrease of loans secured by such certificates 
carried by the Federal Reserve Banks for their 
members. July 23 holdings of bills secured by 
United States war obligations, 1,247.4 millions, 
were 30.6 millions less than the June 25 hold- 
ings, while the holdings of other discounted bills 
show an increase during the four weeks of 68.7 
millions. 

From 52.6 per cent on June 25, the share of 
war paper in the total discounts held by the 
Federal Reserve Banks declined to slightly 
over 50 per cent on July 23. All classes of war 
paper held on the latest date were below the 
corresponding totals shown four weeks earlier. 
Thus, loans secured by Liberty bonds declined 
from 611.8 to 600.5 millions, end secured by 
Victory notes from 298.3 to 297.2 millions, and 
loans secured by ‘Treasury certificates from 
367.9 to 349.7 millions. 

For the first two weeks of the period an in- 
crease of about 154 millions is seen in the 
amount of 15-day paper, accompanied by a 
reduction of about 50 millions in the holdings 
of 30-day paper and smaller changes in the 
holdings of paper of longer maturities. For the 
last two weeks bills of all maturities, except 
90-day paper, have shown substantial reduc- 





tions. Of the June 25 total of 2,431.8 millions, 
15-day paper constituted 52.8 per cent, while 
of the total discounts held four weeks later, the 
share of 15-day paper had gone up to 57.6 per 
cent. 

Holdings of purchased acceptances, appar- 
ently because of the growing investment de- 
mand for prime bills by country banks, savings 
banks, insurance companies, and industrial cor- 
porations, show a continuous decrease from 
399.2 to 353.5 millions. Almost 90 per cent 
of these bills are in the portfolios of the Boston, 
New York, Cleveland, Chicago, and San Fran- 
cisco banks, the New York bank acting as 
agent of the other banks in purchasing and 
distributing the bulk of this class of paper. 
Changes in the totals of Treasury certificate 
holdings represent largely amounts of special 
certificates redeemed or given to the Federal 
Reserve Banks to cover temporary advances 
by the latter to the Treasury pending receipt 
of funds from depositary institutions. 

Discounted bills held by the several Federal 
Reserve Banks include amounts held under 
discount for other Federal Reserve Banks. 
During the four weeks under review the 
amounts of paper, largely 15-day bills, thus 
held varied between a maximum of 130.9 
millions on July 2, and a minimum of 123.2 
millions on July 23, the latter being 1.7 mil- 
lions below the June 25 total. No change is 
shown in the number of discounting banks, 
which includes those at Boston, New York, 
and Cleveland. The number of rediscount- 
ing Federal Reserve Banks declined from 
seven to six. The Chicago bank, which on 
June 25 had about 25 millions of rediscounted 
paper outstanding, no longer figures among 
the list of rediscounting banks, which on Jul 
23 included the Reserve Banks of Richmond, 
Atlanta, St. Louis, Minneapolis, Kansas City, 
and Dallas. It may be noted in this connec- 
tion that four of these banks, viz, those at 
Atlanta, St. Louis, Kansas City, and Dallas, 
which have been applying progressive discount 
rates during the period under review, show an 
increase for the period in their rediscounts 
with other Federal Reserve Banks from 51:4 
to 87.9 millions. This somewhat more than 
offsets the increase in discounts granted to 
member banks by these four Reserve Banks. 

Holdings of acceptances purchased from 
other Federal Reserve Banks show an increase 
from 6.6 to 42.5 millions, the latter amount 
representing acceptances sold by the New 
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York and Chicago banks without indorsement 
from their own portfolios to the Boston, Phila- 
detphia, Cleveland, and San Francisco banks. 
No change is shown by the Federal Reserve 
Banks in the amount of guarantor’s liability of 
16.2 millions on bills purchased for account of 
foreign correspondeuts. 

Government deposits varied between 21.7 
millions on July 2, and 11.7 miHions on July 
16, members’ reserve deposits show a variation 
between 1,874.2 and 1,825.6 millions on July 
2 and 23, respectively, while other deposits, 
largely because of the partial withdrawal of the 
deposit standing to the credit of the Argentine 
Government, show a steady reduction from 70 
millions on June 25 to about 49 millions on July 
23. Net deposits, after reaching a high level 
of 1,754.9 millions on July 2, declined steadily 
to 1,685.6 millions on July 23, or 36.6 millions 
below the total shown four weeks earlier. 
Federal Reserve note circulation shows an ex- 





pansion of 64.2 millions during the first two 
weeks and reached a maximum for the year of 
3,180.9 millions on July 9, as a consequence of 
the heavy demand for currency incident to 
holiday travel. The return flow of these notes 
during the foliowing two weeks was almost 
equal in volume to the increase in circulation 
for the two previous weeks, and the volume 
of circulation reported on July 23, 3,118.2 
millions, was only 1.5 millions in excess of the 
total shown four weeks before. The banks’ 
gold reserves, in consequence of further gold 
imports, show a gain of 13.9 millions, while 
total cash reserves, owing mainly to substan- 
tial silver deposits by the Government, show ‘a 
gain of 25.4 millions. The banks’ reserve 
ratio, after a decline from 43.6 to 42.8 per cent 
on July 2, shows a steady rise, reaching on 
July 23 the high level of 44.4 per cent, a gain 
of 0.8 per cent as compared with the June 25 
reserve percentage. 


Resources and liabilities of each Federal Reserve Bank at close of business on Fridays, July 2 to July 23, 1920. 
RESOURCES. 


{In thousands of dollars.] 





| | Phila- | | 





























| 
. ‘ <M ’ Kan- San 
} New | Cleve- | Rich- At- Chi- St. | Minne- 
Boston. del- | | : sas | Dallas.| Fran- | Total. 
York. phia. land. | mond. | lanta. | cago. | Louis. | apolis. City. thane. 
| | i 
Gold and gold certificates: 
| Sp RPE IAS RRSE PERE RS See | 11,540 83,504 | 1,123 | 10,074 | 2,380] 7,971 | 24,142) 3,454 | 7,237 481 | 5,275 | 13,995 171, 176 
SS eee 5 82,217 | 1,156 10,117 | 2,398] 8,067 | 24,250 | 3,488] 7,207 498 | 5,311 | 12,620 168, 929 
A ere 11,679 82,078 | 1,151 10,195 | 2,425 | 8,153 | 24,249) 3,340 | 7,231 512 | 5,488 | 12,266 168, 767 
TP a PA ee | 11,760 89,113 | 1,166 | 10,227 | 2,454] 7,669 | 24,396 | 3,301 7,238 533 | 5,472 | 17,200 180, 529 
Gold settlement funi, Federal 
Reserve Board: 
PS eee eee cere «oe 22,458 | 103,090 | 50,519 | 51,706 | 20,015 | 10,443 | 60,735 | 8,394 | 6,660 | 26,561 | 10,705 | 31,474 402, 760 
WT UA daia sdgks see cccps ss 36, 716 83,980 | 45,320 | 60,057 | 19,940 | 4,220 | 62,924 | 8,951] 4,812 | 25,832] 5, 44,037 402, 760 
Peale Wh sad. « bc2. ehcunh cee | 44,759 | 83,143 | 46,933 | 66,563 | 15,456] 5,104 | 49,719 | 5,808] 8,758 | 26,301 | 6,072 | 35,289] 393,905 
Mee heb sch ina nscunees 49, 651 50,381 | 36,612 | 73,395 | 17,301 | 5,808 | 68,271 | 12,476 | 5,956 | 23,811 | 7, 36, 366 387,345 
Gold with foreign agencies: 
Weil eee Saperee 8, 142 40,932 | 8,922{ 9,146 | 5,465! 4,015 | 13,272] 5,242] 3,011 | 5,353} 2,900] 5,131 111, 531 
og eS 8, 142 40,932 | 8,922 \ 5,465 | 4,015 | 13,272 | 5,242) 3,011} 5,353] 2,900| 5,131 111, 531 
BU BBs Gs wth chase cmdcnses 8, 142 40,932 | 8,922) 9,146 | 5,465 | 4,015 | 13,272 | 5,242) 3,011 | 5,353 | 2,900) 5,131 111, 531 
I ni netilte ok dadeiinne 8, 142 40,932 | 8,922) 9,146 | 5,465 | 4,015 | 13,272 | 5,242) 3,011} 5,353} 2,900] 5,131 111, 531 
Gold with Federal Reserve 
agents: | 
CUE, 525 Tu Sioce aah gone igh '122,485 | 282,362 | 88,294 |149, 233 | 38,908 | 48, 466 |169,381 | 45,873 | 31,806 | 36,913 | 24,477 |108,746 | 1,146,944 
SS Se Se eee ee 119,620 | 281,827 | 91,790 |149, 550 43,029 167,547 | 46,374 | 32,278 | 36,795 | 25,555 |100,171 | 1,145, 102 
nitncnite a wcdwinn cas ol 121,152 | 280,907 | 89,605 |149,207 | 41,107 | 50,182 164,447 | 45,358 | 32,077 | 36,599 | 29,431 |112,803 | 1,152,875 
Og Se ee 128,670 | 280,222 |107,672 |150,539 | 39,215 | 48,261 |160,670 | 44,744 | 31,691 | 36,694 | 28,488 |103, 349 | 1, 160,215 
Gold redemption fund: | 
DMC SERG SG nkeccatnsaxcua 14, 861 33,914 | 14,961 | 3,006 | 7,960 | 8,020 | 31,177 | 5,043 18 | 3,430 | 8,039 | 8,856 139, 285 
So eer eee eee ee | 17,285 35,979 | 15,452 | 1,921 | 5,963 | 6,278 | 32,629 | 5,217 22 | 4,248) 8,589] 9,411 142,994 
SS IRE Genet | 15,016 35,917 | 15,946 | 3,729 | 7,006 6,675 | 35,262 | 5,304 195 | 4,106 | 4,278 | 10,909 144, 343 
5 Stee eee | 16,948 35,971 | 10,331 | 2,877 | 8,131 | 7,824 | 38,608 | 5,565 75 | 3,573 | 3,755 | 9,993 143, 651 
Total gold reserves: F 
SE ai I ae |179,486 | 543,802 |163,819 |223, 165 | 74,728 | 78,915 |298,707 | 68,006 | 48,732 | 72,738 | 51,396 |168,202 | 1,971,696 
ere ee eee 193,363 | 524,935 }162,640 |230,791 | 76,795 | 73,146 |300,622 | 69,272 | 47,330 | 72,726 | 48,326 |171,370 | 1,971,316 
3 Serer |200,748 | 522,977 |162,557 |238,840 | 71,459 | 74,129 |286,949 | 65,052 | 51,272 | 72,871 | 48, 169 /176,398 | 1,971,421 
a be Se eA /215,171 | 496,619 |164, 703 |246, 184 | 72,566 | 73,577 |305,217 | 71,328 | 47,971 | 69,964 | 47,932 |172,039 | 1,983, 271 
Legal tender notes, silver, ete: | 
7) eae i ae | 7,390} 107,200 384 | 1,621 90 | 1,518 | 8,222] 7,516 58} 1,602] 1,466 738 | 137,805 
6,900 | 106,846 222 1,580 101 | 1,366} 8,632) 7,331 170 | 1,630} 1,342 757 136, 877 
7,150 | 116,388 270 | 1,758 138 | 1,743 8,871 | 7,351 106 | 1,651 | 1,384 816 147,626 
RSE EWES GE 7,364 | 119,015 256 | 1,857 69 | 1,839] 8,693 | 7,444 172| 1,833] 13241 958 | 150,741 
186,876 | 651,002 |164, 203 |224,786 | 74,818 | 80,433 929 | 75,522 | 48,790 | 74,340 | 52,862 |168,940 | 2, 109,501 
108, 193 





207, 898 | 








639, 365 |162, 827 (240,598 | 71,597 | 75,872 |295,820 | 72,403 | 51,378 | 74,522 | 49) 553 |177,214 


306 2 
200, 263 | 631,781 |162, 862 232,371 | 76,896 | 74,512 |309, 254 | 76,603 | 47,500 | 74,356 | 49,668 |172,127 | 2 
8 | 2 
|222, 535 | 615, 634 |164,959 |248,041 | 72,635 | 75,416 |313, 910 | 78,772 | 48,143 | 71,797 | 49; 173 [172,997 | 2 



































Aveust, 1920. 
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Resources and liabilities of each Federal Reserve Bank at close of business on Fridays, July 2 to July 23, 1920—Contd. 


RESOURCES—Continued. 
{In thousands of dollars.] 































































































, Phila- | ee io. | Kan- | | San | 
| New Cleve- Rich- | At- | Chi- | St. |Minne-| ey 
‘epee: York. | ba land. | mond. lanta. | cago. | Louis. | apolis. ‘ity. Dallas | ise, | Total. 
| 
Bills discounted:! 
Secured by Government | 
war obligations— 
531, 782 |151,609 |120,696 | 42,811 | 53,404 {114,970 | 48,982 | 8,520 | 35,447 | 25,324 | 50,049 | 1,294,892 
544, 229 146,759 |114,910 | 45,488 | 52,959 |118,917 | 49,243 8,031 | 47,092 | 26,110 | 49,567 | 1,296,350 
542, 559 |140, 499 100, 171 | 40,225 | 52,768 |133,749 | 49,002 7,488 | 45,077 | 18,829 | 44,192 | 1,256, 258 
529,833 139,845 | 85, 234 | 41,427 | 53,742 |159,949 | 40,998 | 10,727 | 44,861 | 15,905 | 46,005 | 1,247,371 
300,105 | 36,448 | 58,822 | 56,542 | 61,120 |315, 265 | 64,361 | 68,883 | 74,968 | 47,715 | 99,156 | 1,250,302 
303, 454 | 39,662 | 63,432 | 58,344 | 61,611 [319,503 | 59,053 | 70,418 | 62,590 | 50,763 {103,290 | 1,265, 243 
287,814 | 41,128 69, 034 | 58,735 | 61,053 |301,638 | 60,672 67, 636 | 61,307 | 53,555 |100,374 | 1,233,890 
2977544 | 35,200 | 71,079 | 60, 282 | 60,933 |282,914 | 66,959 | 67,375 | 63,817 | 56,112 | 94,438 | 1,222, 536 
180,162 | 1,425 | 51,328| 7,096| 3,909 | 54,750| 3,346 | 2,384 | 2,379 405 | 44,851 | 390,085 
154,181 | 11,429 | 50,800 | 6,220| 4,207 | 54,457] 3,268| 2,612| 2,616| 655 | 46,146 | 372,501 
| 147,375 | 11,085 | 49,336 | 5,300 | 3,865 | 51,104] 3,071| 4,056| 2,736|  680| 44,125| 356,471 
| 141,003 | 11;510 | 56,600 | 5,220| 3,702 | 40,782| 2,800| 4,261 | 3,070| 620 | 52,354 | 333,543 
| 
! ! 
833 | 1,233, 113] 4,477/| 1,153 116 | 8,866 | 3,966 | 2,632]. 26,792 
833 | 1,233] 114] 4,477] 1,153 116 | 8,866 | 3,966) 2°632 26, 793 
833 | 1,233| 14] 4,477) 1,153 116 | 8,866 | 3,966 | 2,632 26,791 
833 1, 233 114 4,477 1,158 116 | 8,867 3,966) 2,632 26,791 
ae | aoe Seer me ee mee Sl re Gi: prem ye 69 
) ee | SRE RS SSR |) Rien he pe 69 
Be hacodense | ROE SS | RA ree ee 69 
y 23 r ) en oe | NEY Meee Seeeeat B hevacaodvaanhees 6s 
Unie” States certificates of | 
a | | | 
OS ae ee ee ee 21,712 101,291 | 36,903 23,346 | 12,260 | 15,665 | 39,7 17,321 8,498 | 12,846 8,342 | 11,413 309, 379 
MEE Wik dnegtaddcaneses cassa 21,695 79,214 31,776 | 23,322 | 12,260 | 15,664 | 39,642 | 17,239 8,492 | 12,940 | 8,365 | 11,333. 281, 942 
~~ = Renneke éehunndan ohene 23,679 78,738 | 31,684 | 23,322 | 14,260 | 16,665 | 42,743 | 17,228 8,489 | 12,880 | 9,308 | 15,186 294, 182 
| 26,148 75,312 ‘ 23,322 | 12,260 | 15, 665 | 39,717 17,372 | 8,484 | 12,884 | 8,303 | 13,140 287, 909 
238, 542 |1,114,847 227,771 |255,035 |119, 942 |134,214 529, 244 1135, 163 | 88,401 |134,507 | 85,752 Looe, 101 | 3,271, 5i9 
224,338 (1,082, 585 nny 012 \253,307 |123,545 |134,648 536,996 \129° 956 | 89,669 134,105 | 89,859 |212,968 | 3,242, 
210,624 |1,057,992 225,782 |242,706 |119,753 |134,468 533,711 |131,126 | 87,785 |130,867 | 86,338 , 509 | 3,167,661 
203,059 |1,054, 199 223" 243 |237,078 |120,422 134,158 527,839 839 |129' 282 | 90,963 [133,500 | 84,906 |208, 569 | 3,138,218 
1,401 3, 763 592 1,155 752 | 589 2,116 866 556 730 906 232 13, 658 
1,476 3, 763 592 1,155 752 590 2,116 866 556 730 906 232 | 13, 734 
1,497 3, 767 595} 1,156| 1,040 590 | 2,116 866 556 762 907 232 14, 084 
Jul 1,516 3, 783 619 | 1,156 | #1,052 601 | 2,118 866 566 762 972 232 14, 243 
Uncollected items and other 
—* from gross de- 
posits: 
ME Mivedati insist émsipnvanivb agi 64,670 | 167,603 | 66,265 | 81,821 | 57,427 | 27,209 |109,021 | 43,490 | 22,364 | 63,364 | 41,322 | 40,503 785, 
EE Gubétisetaadaccavesweces 68,718 161, 762 | 64,658 | 81,273 | 60,554 | 29,481 |113,467 | 46,256 | 24,402 | 61,825 | 44,650 | 40,301 797 , 347 
ig =e eee 76, 601 187,211 | 77,362 | 89,015 | 63,345 | 32,104 |123, 160 | 49,505 | 24,408 | 70,092 | 46,309 | 51, 442 890, 554 
PEE ish aidne inne 61,767 | 161,585 | 69,113 | 79,952 | 60,066 | 26,907 100,614 | 39,832 | 23,416 | 68,084 | 41,487 | 39,510 | 772,333 
5 per cent redemption fund | 
against Federal Reserve 
Bank notes: 
Cg SS eee 1,072 3,113 | 1,300 871 451 | 528 | 1,908 523 491 916 8H 665 12, 424 
ae 1,072 3,100 | 1,300 871 451 573 | 1,820 523 416 916 586 | 665 12, 293 
gg ere 1,07 3,085 1,300 | 871 451 | 531 1,951 525 | 447 916 | 586 | 665 12, 400 
1 RE a ee 1,072 3,085 1,300 | 871 451 488 | 2,240 523 545 916 | 586 665 12,742 
All other resources | : 
s } FRR R Ae errr | 234 523 226 322 @ 938 104 | 57. 258 146 209 200 b 1, 456 | 5,191 
| See 282 1, 422 194 145 187 | 100 | 461 282 51 201 171 | 326 3,822 
: Of eS eee | 611 663 311 187 840 | 12] | 526 285 78 221 100 ¢ 328 | 4,271 
. . = eee 280 562 310 d@ 528 97 lll | 523 309 7 245 156 358 | 3,576 
otal resources | 
Se ee 492,795 1,940,851 |460,357 |563,990 254,328 243,077 949,793 |255,822 |160,748 |274,066 |181,628 419, 897 6, 197,352 
fo ere 496,149 1,884,413 |460,618 |569,122 |262,385 239,904 964,114 (254,486 |162,594 272,133 |185,840 |426, 619 6,178,377 
‘eee 498,303 1,892,083 |468,177 |574,533 |257,026 243,686 957,284 254,710 |164,652 277,380 183,793 1436, 390 | 6,208,017 
‘ : ee 490,229 1,829,848 |459, 544 |567,626 254,723 237,681 947,244 |249, 584 |163, 730 |275,304 |177,280 |422, 331 6,075, 124 
1Includes bills discounted for | 
other Federa! Reserve Banks: 
34, 461 35, 354 130,912 
‘ , 096 126, 584 
7 40, 183 126, 442 
39, 385 123, 213 
bought from cae Federal 
Reserve Banks, without their 
indorsement: 
CS Bee ee SR One Rees! Meee Hci ccnsee wciblenone drs aie tts SiR occa aaa tana rasronutinea’ 1,008 | 14,926 
gg ee eee | SG Testaeetics Pi ciccbcastaadedtoa wedeteed cetadext hwdnekad Gsasbaat/ suede nde weeubend 1),008 | 24,940 
MG icdasccesadvannbees | 4,998 | rcesenene TNO oki co nnclakdandan stb cashad cadiceariendaennnn wnneaperriee mart ame 10, 008 24,940 
uly Mgt dion os ac es tect Cee icnecccetes SUE | DERM Inewoeess cannnes 2. caendend.decetads secsenee dekereks enaneany 18, 086 42, 452 





@ Includes Government overdraft of $142,000. 
> Includes Government overdraft of $895,000. 


3938°—:20——_8 


¢ Includes Government overdraft of $10,000. 
d Includes Government overdraft of $40 2,000. 
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Resources and liabilities of each Federal Reserve Bank at close of business on Fridays, July 2 to July 23, 1920—Contd. 
LIABILITIES 


{In thousands of dollars.| 























| | | 
| nds Phila- Hi aes d was . . Kan- San | 
| New | Cleve- | Rich- At- | Chi- St. | Minne- : ye <oed 2 
comin York. | ol | land. | mond. | lanta. | cago. | Louis. | apolis. City. Dallas. bean | Total. 
Capital paidin: | | 
OS Se eer 7,582} 24,672] 8,326 | 10,160} 4,825} 3,780 | 13,290] 4,256] 3,279] 4,308] 3,745] 6,421 94, 594 
July 9... 7,532 | 24,675 | 8,326 | 10,161 | 4,873 | 3,788 | 13,290 | 4,257] 3,279] 4,312] 3,757] 6,389 94, 639 
July 16 7,532 | 24,676 | 8,326 | 10,160 | 4,873 | 3,804 | 13,311 | 4,257] 3,276] 4,313 | 3,803! 6,399 94, 730 
July 7,532 | 24,677 | 8,340 | 10,162 | 4,876 | 3, 841-| 13,490 | 4, 3,294] 4,314] 3,821 | 6,395 95, 008 
Surplus het | | - ss 
WAR ooh sens cine sessi'es 12,351 | 51,308 | 13,069 | 13,712 | 8,067 | 7,050 | 23,917 | 5,884] 5,178 | 8,395] 4,152 | 11,662] 164,745 
; : 51,308 | 13,069 | 13,712 | 8,067] 7,050 | 23,917] 5,884] 5,178] 8,305] 4,152 | 11,662] 164,745 
51,308 | 13,069 | 13,712 | 8,067 | 7,050 | 23,917 | 5,884] 5,178] 8,395] 4,152 | 11,662] 1647745 
51,308 | 13,069 | 13,712 | 8,067 | 7,050 | 23,917] 5,884] 5,178] 8,395] 4,152 | 11,662] 164/745 
242 1,310 ce (eee 1,413 | 3,865 | 2, 5d 528 | 5,229 Site ls snes aes 21, 704 
612 | 3,691 295 | 3,404 882 70 1,011 410 1, 2381 1,06) | 2,471 15,919 
777 2,816 939 837 1,479 598 1,792 236 7 Sd SA 11,700 
665 yg ee 1,220 929 1,776 | 1,199 374 1, 364 840 | 2,136 11,972 
779, 520 |106, 624 [140,707 | 55,306 | 52,607 [254,336 | 62,903 | 47,427 | 86,739 | 54,664 [115,829 | 1,874, 161 


738, 232 |106)197 |143)114 | 59,876 | 49/837 (261,308 | 63) 598 | 46,169 | 82) 481 | 57,343 113,363 | 1/8397 704 
757,420 |106,062 |142,946 | 57,454 | 50, 409 (258, 400 | 62; 297 | 46,773 | 83,600 | 56,154 125/771 | 1) 868, 428 
713,737 |106; 333 {143,763 | 59,079 | 50,388 [257,771 | 64,650 | 49; 042 | 86,583 | 54,412 117,773 | 1,825,564 


pet tt uot wr 28 











1 113,751 | 55,105 | 61,857 | 48,100 | 23,956 | 68,987 | 38,971 | 16,215 | 51,939 | 24,579 | 17,357] 572,105 
e 113, 276 | 52,646 | 59/395 | 47,219 | 23,334 | 73,863 | 39,233 | 18/599 | 5x) 143 | 27,986 | 28'180| 594) 434 
& 23, 58,030 | 68,329 | 48, 166 | 27,178 | 81,369_| 41,788 | 20,614 | 62,254 | 28,455 | 32,791 | 646/782 
BY : sss tog | 109, 487 | 53,969 | 61/537 | 44,600 | 23,090 | 69, 277°| 36,186 | 18/633 | 56,679 | 24,810 | 26/611 | 572,109 
+ a posi iii at 
\2 POAT Dicks pddccececsesreence K 27,726 | 4,072] 3,433 | 2,214 1,606 | 5,970] 2,337 1,766 | 2,634] 1,338 | 15,741 71, 980 
% eS A ROE TR PLS 237974 | 3,434] 2,949] 1,673} 15265] 5,799] 1,841] 15212] 2'229] 1,132] 6,993 55,159 
a eee aR 5: 2, 4: 23,444 3,108] 2,600] 1,433] 1,161] 4,590] 1,608] 1,363] 2,140 871 | 5,756 50, 585 
os Ak” AF ES i |} 2,16 21,316 | 2,880 | 2,324] 1,377] 1,063} 4,451] 1,539 894] 1,616 939 | 7,769 48, 332 
Total gross deposits: 
EE 921, 239 1167, 111 |209, 159 |105,620 | 79,582 [333,158 /106,755 | 65,936 |146, 541 | 82,903 [148,927 | 2,539, 950 
July 9 Ss Cua melnnee 17 876, 094 165; 968 |205,753 |112,172 | 75,318 |341,720 (105,683 | 66,390 /144, 134 87, 521 |151,007 | 2,505, 216 
eee 1178, 681 | 904) 901 |170;016 |214; 904 |107) 890 | 80; 227 |344; 957 |107; 485 | 69/036 |148; 820 | 86,260 [1647 318 | 27577; 495 
Jul %..------------ ; 845, 205 |163, 775 |207, 624 |106, 276 | 75,470 [333,275 |103) 574 | 68, 943 |146, 242 | 81, 001 |154) 289 | 2) 457) 977 
Federal Reserve notesin actual | 
circulation: 
a ere [234,496 | 882, 506 (251, 253 |312,585 |125, 280 |140, 554 |542,981 |128,909 | 77,905 | 98,102 | 82,782 |241, 461 | 3, 168, 814 
PE Mee sccseensen ean tee 287 , 332 871, 467 |252, 418 |320, 621 |126,380 41 362 547,917 |128,639 | 79,116 | 98,651 | 82,074 |244,971 | 3,180, 948 
oo ee ere 2x4” 369 850, 323 255, 772 1316, 143 |125,066 |T40,194 |537,067 |127, 121 73, 337 | 99,190 | 81,175 |241, 136 | 3, 135, 893 
July 23 Xe RT 232) 284| 8465836 253,106 316,021 |124, 130 |138, 641 [537,719 |125, 835 | 77,268 | 99,621 | 79, 864 (236,880 | 3,118, 205 
Federal Reserve Bank notes in | | 
circulation—net liability 
ge RRR eee 38,353 | 19,366 | 16, 843 9,761 | 11,225 | 31,742 | 8,862] 7,423 | 15,144] 6,979 | 9, 647 189, 232 
Jolly 9... oe cee ce ee eeee cee} 13,784 | 37,487 | 19,409 | 17,108 | 9,987 | 11,359 | 32,031 | 8,820] 7,512 | 15,088] 7,121 | 10,581} 190,287 
BONN OM Sco aswntacsprnrcns 13,521 | 36,340 | 19,179 | 17,572 | 10,140 | 11,245 | 32,285 | 8,630] 7,608 | 15,007} 7,130] 10,738] 189,375 
: 36,045 | 19,212 | 17,806 | 10, 202 | 11,352 | 32,799 | 8,531 | 7,701 | 14,917] 7,059 | 10,734 | 190,067 
22,773 | 1,232] 1,531 775 836 705 | 1,156] 1,027) 1,576] 1,967] 1,779 40,017 
23,382 | 1,428] 1,767 906 | 1,027] 5,239] 1,203] 1,119] 1,553] 1,215) 2,009 42, 542 


4 

5 
24.535 | 1,815| 2,042 990 | 1,166] 5,747] 1,333] 1,217] 1,655] 1,273 | 2,157 45,779 
25,777 | 2,042] 2,301 | 1,172] 1,327] 6,044] 1,494] °1,346] 1,815 | 1,383] 2>371 49, 122 


1,940, 851 |460, 357 |563, 990 |254,328 243,077 |949, 793 |255, 822 |160, 748 |274, 066 [181,628 |419, 897 | 6,197,352 
1) 884, 413 |460, 618 |569, 122 (262) 385 |239; 904 |964/ 114 [254,486 [162/594 |272’ 133 185,840 |426' 619 | 6, 

1, 892 083 |468) 177 |574, 533 |257,026 243,686 |957,284 |254’ 710 |164, 652 |277,380 |183, 793 |436, 390 | 6, 208; 017 
1, 829, 848 |459, 544 |557,626 254723 |237,681 1947; 244 |249, 584 1163, 730 |275, 304 |177, 280 |422' 331 | 6,075,124 





MEMORANDA. 


Contingent liability as indorser 
on discounted paper redis- 
counted with other Federal 
Reserve Banks: 


























RE ee Ce aeee er se ree ere 24,950 | 4,778 | 34,238 | 24,627 | 16,932] 15,936] 9,451 )........ 130, 912 
NR AESESS SE eae Pee peers meee, ieee eee 24,972 | 5,507 | 31,672 | 25,013 | 15,653 | 12,767 | 11,000 |.......- 126, 584 
CL ECUSNLC Shihan kaye tlsshasudcstesusvevisssaaave WEE: 5,000 | 10,923 | 16,923 | 24,221 | 13, 292 19, 493 | 16,590 |........ 126, 442 
MG Beis oh a Sina belaendecschvseesbucwe Ce i eakundl 22,776 | 15,650 |........ 31,177 | 12,499 18, 861 | 22,250 |........ 123, 213 
Contingent liability on bills 
purchased for foreign corres- 
pondents: 
0 SOE ere 1, 168 6,089 | 1,280] 1,312 7 576 | 1,904 752 432 768 416 736 16, 217 
WRN Ee ae nck fines 1, 168 6,089 1,280} 1,312 78 576 | 1,904 752 432 768 416 736 16, 217 
2, ee Oe 1, 168 6,089 | 1,280] 1,312 784 576 | 1,904 752 432 768 416 736 16, 217 
Ml West tntaghecsses isons. £ 6,089 | 1,280] 1,312 7 576 | 1,904 752 432 768 416 7 16, 217 
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Maturities of bills discounted and bought, also of Treasury certificates of indebtedness. 

















{In thousands of dollars.] 
Within 15 16 to 30 31t 1 to 90 O 90 
| ithin 15 6 to: o 60 61 tos } Ver § 
days. } days. days. days. days. Total. 
Bills discounted: | } 
TES oS ngs cacddsadiaaantatndendanendetdewnkhernanareel 1, 389, 732 | 291, 845 | 511, 758 261, 835 | 90, 024 2,545, 194 
a eds sens cc cubic <ciendenak Shasbawcdplesnaaamiee | 1,437,411 285, 693 | 486, 603 272, 743 | 79, 143 2, 561, 593 
PE Mlb nb dksnentnbenssn tadedgens wes Veenghesseieenians } 1, 437, 321 241, 400 449, 893 | 284, 650 | 76, S84 2, 490, 148 
MUD MEAG Anncccnacan sensaenesvaqensestisenseusseanccns | 1,422,134 240, 829 416, 780 | 316, 347 | 73, 817 | 2, 469, 907 
Bills bought: ‘ 
a A es ee | 109, 527 76,971 | 158, 984 | ae 390, 085 
PME ies 8. k6icae Ss SARERGR hs ekaeneh soe pearwannads awe | 105, 303 67,968 | 163, 173 ONE Cicchitaanctnees 372, 591 
Ped pi cctcnathdgeauawurd oeanmdewduudweus ines 101, 612 72, 802 142, 024 et 3 ae Re 356, 471 
a © tis catacnaends <u ui deckgtion cache ean tine mma emiriad ate 97,177 88, 680 138,714 28,972 |.. 353,543 
United States certificates of indebtedness: 
July 2..... Seabees Cnn s eens +425 htksdaemiaie edad Cee 53, 794 4,400 | 17,600 28, 023 | 205, 562 | 309, 379 
WEA 2 | 3S « Sand qunaie ua tank kacareideeeraareene lene 26, 705 6,600 19, 400 | 36, 533 192, 704 281, 942 
Was cieshas poeccees BD A SR APRA oF os DPR, FA 36, 987 5,600 36, 975 | 31, 252 | 183, 368 294, 182 
| RRR Seer ee it Lae PSE PMY 8 AES 31, 136 13,773 i 43,945 175, 375 | 287,909 























































































































FEDERAL RESERVE BULLETIN. August, 1920. 
FEDERAL RESERVE NOTES. 
Federal Reserve agents’ accounts at close of business on Fridays, July 2 to 23, 1920. 
(In thousands of dollars. ] 
- | New Phila- | Cleve- Rich- At- _ St. Minne- Kansas | San | 
poesten. York. delphia.) land. | mond. lanta. Chicago. Louis. | apolis. | City. neue — | Total. 
RESOURCES. | | | | | 
Federal Reserve notes on | | | 
hand: | 
Et Sees” | 44, 100 128,600 33,880 28,920 | 28,194 68,625 | 66,380 | 16,480 10,205 4,330 10,055 | 1,100 440, 869 
i July 9....................| 51,200 | 135,000 | 34, 680 24, 150 28, 453 66,975 | 74,540 15, 680 | 8,235 | 4,470 | 9,030 ' 1,100 | 453, 513 
: BO sixes coincennnssstea 49,700 | 135,000 32,280 | 32,750 | 28,253 68,425 | 74,060 | 13,080 | 7,915 | 5,070 11,730 3,100! 461, 363 
bY REE ee 48,200 | 135,000 28,780 28, 450 28, 863 67, 725 75, 780 | 13,080 | 8,255 | 6,650 12,350 3,100; 456,233 
: Federal Reserve notes out- ; 
4 standing: | 
: July 2......--..-.2.-+--+- 94,372 | 987,714 262,001 327,020 129,687 144,881 | 590,016 |144,197 | 79,057 |103,340 | 86,022 271,150 | 3,419,457 
ES eR ees 297,607 | 993; 186 265,498 332,587 |132,009 145,770 | 594,622 |146,458 | 80,249 103,682 | 86,125 276,695 3,454. 488 
July 16 295 992,085 205,712 331,544 131,087 144,596 | 593,442 146,642 | 79,943 105,486 84,661 279,927 | 3,459, 9¢4 
July 23 ‘ 985, 870 267,280 332,177 |130,585 143,376 | 589,865 '144,528 | 78,617 |105,501 84,057 277,473 | 3, 434, 186 
Collateralsecurity for Federal | | a 
; Reserve notes outstanding: | | } | | 
: Gold and ‘gold certifi- | | | | | | 
3 cates— | | | 
July 2 | 32,025 |........ a | 3,810 | 13,052 |........ (=e 259, 226 
i July 9 | Ol ee rae | 3,810 | 13,062 |....<.6. a een 259, 226 
July 16 4) egregees | 2,500 |.......... | 3,810 | 13,052 |........ 10, 331 |-....... 259. 226 
i July 23 | 32; 025 |........ i < eeee | 3,810 | 13,062 |........ i. * 3 eee 259, 226 
| Gold redemption fund— | | | 
; July 2 17,208 | 1,908 2,966 9,236 | 3,832; 1,654 | 2,053) 4,412 | 18,124 110, 637 
July 9 17,525 | 3,529 | 3,166 8,403 | 1,833 | 1,626] 2,935) 5,490 17,438 116,285 
July 16 17,182 | 1,607 | 3,182 8,303 | 3,417| 1,425 | 3,739) 4,366 15,707| 1117695 
July 22 18,514 2,715 | 2,761 8,526 | 3,303) 1,539| 2,834 5,423 | 14,418 107/700 
a Gold settlement fi.nd,Fed- | | | | i 
# eral Reserve Board— | 
} ee BE. 102,000 | 73,000 | 71,389 100,000 | 37,000 | 43,000 | 160, 145 | 38,231 | 17,100 | 34,860 | 9,734 | 90,622 | 777,081 
i ERIE S = 92,000 | 73,000 | 76,389 100,000 | 39,500 | 44,900 | 159, 144 | 40,731 | 17,600 | 33,860 | 9,734 | 82,733 | 769, 591 
i SO ee | 97, 000 73,000 | 71,389 100,000 | 39,500 | 44,500 | 155,144 | 38,131 | 17, 600 | 32,860 | 14,734 | 97,096 781, 954 
: - July ROIS « 107,000 | 73,000 | 91,389 100,000 | 36,500 | 43,000 | 152,144 | 37,631 | 17,100 | 33, 860 | 12,734 | 88,931 | 793; 289 
; igible paper— 
i Amount required— | | 
a July 2 ; 705, 352 |173, 707 177,787 | 90,779 | 96,415 | 420,635 | 98,324 | 47,251 | 66,427 | 61,545 |162, 404 | 2, 272,513 
3 OS ee: 177,987 | 711,359 |173,708 183,037 | 88,980 | 95,204 | 427,075 |100,084 47,971 | 66,887 | 60,570 \176, 524 | 2,309,386 
i July 16 74,6 711,178 |176, 107 182,337 | 89,980 | 94,414 | 428,995 |101,284 | 47) 866 | 68,887 | 55,230 |167, 124 | 2” 298” 0x9 
4 July 2: 705, 648 |159, 608 |181, 638 | 91,370 | 95, 115 429° 195 | 99,784 46,926 | 68,807 | 55, 569 |174, 124 | 2, 273, 971 
Excessamount held—| | | » 40d, 
‘ uly 2 304,749 | 1,659 | 50,767 | 11,018 | 22,018 64,096 | 18,306 | 23,470 | 46,341 | 11,899 | 13,076 611,777 
: July 9 257, 336 3, 479 | 44,228 | 18,941 | 23, 660 65,469 | 11,461 | 23,205 | 45,272 | 16,958 | 12,106 546, 206 
; July 16 234,032 | 3,117 | 33,937 | 8,182 | 23,260 | 57,368 | 11,307 | 17,927 | 40,233 | 177834 | 8,713 | 467) 604 
i July 23. ‘ "906 | 29,203 | 12,685 | 23,256 | 54,372 | 10,926 | 24) 585 | 42° 914 | 17,068 | 8; 463,039 
Total resources: 
OS 6 2,408,777 |559, 541 733,727 |298, 586 380, 405 |1,310, 508 |323, 180 |191, 789 |257, 351 |193, 998 |556, 476 | 7,891, 560 
- PE Midss i ceeenwnes cane j 2) 378, 708 |569, 155 733, 552 |311, 412 382, 175 |1, 329, 253 [320,057 191, 938 |257, 106 |198, 238 566, 596 | 7, 908, 695 
r RRR Ai 072 |2, 566,821 729,775 298,609 380,877 |1,318,312 |317, 671 |185, 728 |256, 275 198, 886 \571, 667 | 7/630, 895 
4 | Ra NB RIES 2) 335, 306 |564, 246 (722, 007 |302) 718 \377, 733 |1, 309, 882 |313, 062 |190, 074 |260, 566 197) 532 |566, 442 | 7,787, 644 
‘$< LIABILITIES. 
Rs Federal Reserve notes re- 
on ceived from Comptroller— 
i gross: | 
H July 2. 334,740 353, 020 |1, 071, 240 |334, 420 |166, 580 |226,580 167, 660 |460, 800 | 7, 131, 660 
af July § 338, 700 354, 060 |1, 085, 840 (337, 880 |166, 580 |228, 180 167, 660 |467, 920 | 7, 200, 920 
A July 16 (339, 500 355, 420 |1, 087, 280 [337,880 166, 580 |231, 780 170,020 |475, 520 | 7, 231) 560 
July 23 341, 500 355, 420 |1, 089, 200 337,880 166, 580 (234,280 170,980 |475, 520 | 7, 241/340 
Less amounts returned for | | | =e tla 
i destruction: 
; ahi ee ee 125), 828 1,096,386 304,199 249, 600 [176,859 139,514 | 414,844 |173, 743 | 77,318 |118, 910 71, 583 |188, 50 | 3, 271,334 
q MEME ene dsnetessencna 262, 693 |1, 099,514 305,702 252,283 |178,238 141,315 | 416,678 |175, 742 | 78, 096 (120,028 | 72,505 |190, 125 | 3,292 919 
} 2” ie Cena tier 266, 161 1, 103,995 307,888 254,626 |180, 160 142,399 | 419,778 |178, 158 | 78,722 |121, 224 | 73; 629 |192’ 493 | 3° 319, 233 
' a a 268, 643 |1, 112) 610 309,820 258, 293 |182) 052 |144,319 | 423, 555 (180; 272 | 79,708 |122; 129 | 74/573 |194/ 947 | 3’ 350) 921 
q Net amount of Federal Re- | | ‘ as 
# serve notes received from | 
: ee eo Le - 
i csdesecssusesatts nant , , 116,314 295,881 355, 940 |157, 881 (213,506 | 656,396 |160,677 | 89, 262 [107,670 | 96,077 |272 
osx taskdhesuacta 348, 807 |1, 128, 186 300,178 358,737 160,462 212,745 | 669, 162 162,138 | 88, 484 |108, 152 | 95, 155 2777 705 | 3,908 OOL 
} ia ee 345, 539 |1, 127,085 297,992 364,294 [159,340 213/021 | 667,502 |159°722 | 87,858 {110,556 | 96,391 |283 027 | 3.912” 397 
| PR: 343, 057 |1, 120,870 296, 060 360,627 |159,448 211,101 | 665,645 (157,608 | 86,872 |112, 151 | 96,407 |280, 573 | 3,890, 419 
i Collateral received from Fed- . shea 
eral eee Bank: | 
Gold— | 
er 1122,485 | 282,362 | 88, 294 |149, 233 | 38,908 | 48,466 | 169,381 | 45,873 | 31,806 | 36,913 | 2 
i eceientecok 119,620 | 281,827 | 91,790 149; 550 | 43,029 | 50,566 | 167,547 | 46,374 | 32,278 | 36,795 ta ong here 
a dda sob 121,152 | 280,907 | 89,605 |149, 207 | 41,107 | 50,182 | 164,447 | 45,358 | 32,077 | 36,599 | 29, 431 |112, 803 | 1) 152) 875 
Eeible aa ahead 128,670 | 280, 222 |107, 672 |150, 539 | 39,215 | 48,261 | 160,670 | 44,744 | 31, 691 | 36, 694 | 28) 488 |103; 349 | 1, 160,215 
A OS 216, 265 |1, 010, 101 |175,366 |228, 554 |101,797 |118,433 | 484,731 116,630 | 70,721 |112, 768 | 73 
; Pe iichevessinasaee 202° 078 | 968} 695 |177; 187 |227, 265 |107,921 |118, 864 | 492) 544 111,545 | 71,176 |112; 159 7? 508 eigen ee 
§ _ihielienaiap 865 1¥3,381 | 945,210 179, 224 |216, 274 | 98, 162 |117,674 | 486,363 |112' 591 | 65,793 |109, 120 | 73; 064 |175, 837 | 2’ 765, 693 
? eeu: erwasweeksnnel 176,349 | 934,214 ena 210, 841 |104, 055 118) 371 | 483, 567 110; 710 | 71,511 }111, 721 | 72, 637 |182, 520 2,737,010 
oS PE: (677, 222 |2, 408,777 559, 541 |733, 727 |298, 586 |380, 405 |1,310, 508 (323, 180 |191, 789 |257,351 |193, 998 76 
Tn ith reachienhinishil 670, 505 |2} 378, 708 \569, 155 |733, 852 |311, 412 |382, 175 17329' 953 320, 057 |191, 998 |257, 106 |198, 238 386) 698 77908, 608 
4  ). eae: 653, 072 |2, 353, 202 (566, 821 729,775 |298, 609 |380, 877 |1, 318,312 [317,671 |185, 728 |256, 275 |198, 886 |571, 667 7, 830, 895 
‘ og Ra 648, 076 |2,335, 306 (564, 246 722,007 \302, 718 377, hoad il, 309, 9, O88 313, 062 = 074 |260, 566 197, 532 566, 442 7, 787,644 
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Amounts of Federal Reserve notes received from and returned to other Federal Reserve Banks Jor redemption or credit during 
the period Jan. 1 to June 30, 1920. 


























































































































- 
| Boston. New York. Philadelphia. | Cleveland. 
Federal Reserve Bank. | = 
| Received. | Returned. Received. Returned. Received. Returned. Received. Returned. 
| 
Mo aK olds <cidus tckenvhas Ccieliodazdl Piece | $25,844,000 $20,773,250, $2, 766,600) $2,880,750 $1, 532, 900 963, 000 
New pe Re ai: | $28, 672, 650 | Eee ee Uiaege 32,160,350] 28, 567,850 20, 960, 000 9, 464; 000 
Philadelphia. ....:. cs cccneses 2; 683, 500 2, 880. 400 26, 581, 000 pL 8 a SE eon 5, 683, 500 4, 982, 500 
RE RR ee Mate | 1,131, 800) 1,558, 100) 10, 716, 500 12, 699, 400 6, 231, 300 GWA <spdaccnsuntveldcecddateteaie 
DS bo ioe’ civnt aus a s 851, 000) ' 382, 600) 9,057, 750 8, 474, 600 5, 705, 250 5, 134, 750 4, 535, 250 2,344, 000 
PS wax veh Li chi snes nas | 1,203) 350, 1; 267, 600| 7,379, 050 5, 549, 500 1, 587, 100 1,973, 000 3, 237, 800 1,676, 000 
|| OSE eee mere re | 2° 478, 200! 2? 984) 700, " 13, 650, 000 17, 893, 650 2° 704) 500 , 604, 250 10, 573, 500 9,018, 000 
IE Sadia ns 6 chatnankandais | 708, 320 507 , 400) 4, 632,075 2,474, 700) 993, 995; 784,005 4,140, 675 1, 162, 500 
Minneapolis............... Poel 224° 000 425,000 1, 260, 000 1, 726, 550! 232° 000 363, 500 495, 590 605, 000 
oy BU shi ened sc dalcudies } 370, 300 537, 300) 2,580, 100 27179, 650) 435, 700 pote 1,027,950 923, 000 
Om RRR Rapes ae 246, 150 448, 000 2,157, 950 1, 879, 050! 361, 600 0, 250| 647, 750 566, 500 
reer | 929, 930) 559, 100 6,063, 875, 6, 336, 700) 1,002,710 691, 640) 1 , 493) 265 486, 000 
Total: | 
Jan. 1 to June 30, 1920.| 40,498,600) 38,574,200] 109,922,300) 103,127, 150) 54,181,105} 51,321,245! 54,328,090 32,190, 500 
Jan. 1 to June 30, 1919.) 26, 682,025 ey 350 119, 395, 210 134, 720, 450) 30, 292, 445 49, 496, 550 46, 522, 285 34, 306, 400 
Jan. 1 to June 30, 1918.| 8, 896, 980 2,021 750) 48,728,590) 47,657,450 18,376,580] 23,414,160 15, 933,030 7, 261, 200 
| | | 
Richmond. | Atlanta. Chicago St. Louis. 
Federal Reserve Bank. | 
| 
| Received. Returned. Received. Returned. Received. Returned. Received. Returned. 
| 
| | | 
Da A RS $1,402,550 $1,769,750 $1,262,100, $1,161,200; $2,911,000 $2, 526, 000 $509,900 $707,230.00 
TEE SO ae id iicaeysxircos 14, 237, 100 8,777,000 8, 558, 000) 7,349.9 50} 23,740,200, 13, 790, 000 3,659,500, 4, 737/300. 00 
Philadely hia... See 4, 800,000 5, 882, 500 1, 827, 250 1,617, 200! 3,342, 750 3,013, 500 675,250) 1,088, 290. 00 
rt ee 2, 828, 40C 4, 364, 250 1,781, 500 3,156,950, 10,333,900; 10, 862, 500 1,423,300) 4/161, 240.09 
pS EP reer, Mee a Meee pee eae 6, 442, 000) 4,317, 200) 4, 0.6, 250 2,932, 500 1,455 000) 1, 156, 265.09 
pa 4,570, 400 6,175,000!.............. LS | 4°977,100| 3,145,000 6,970,300! 5,176,705. 00 
CI esis je Ub coe caaseinn 2,056,500) 3, $48, 750 7 ee gh Be cae 7,079, 500, 17, 164, 850.00 
We es cebecan a's socal ove 1,164,905, 1,387, 750 5, 203, 950! 209, SSGG-T | TARO 555 s~hcorcamedies 
Minneapolis.................. 171, 500 430, 500 226, 500 481, 200) 7,624,000, 10,914,000 417,500, 968,645. 00 
SME GHEY veins o cin av cbieseone 567, 000 1,166, 750 904, 250) 1,039, 600) 6, 877, 300 5,941, 500 4,113,450 5,398, 230.00 
PER oe cdees vacevcncetevbe 384,350 1,152,500 2,336, 100 2 811, 350! 1,913, 250 1, 697, 500 2,406,850, 4,376,097. 59 
San Francisco...-............ 816, 880 305, 000 1,394,730) 638,100, 6, 626, 265 4, 856, 000 1,322,475, 1,430,790. 00 
Total: 
Jan. 1 to June 30, 1920 999,585] 35,259,750 33,019,380}  34,331,450/ 89,413,765} 65,907,000} 30,033,225) 46, 365, 642. 50 
Jan. 1 to June 30,1919-| 38,251,890} 42,483,000 28, 815,230| -28,619°355| 69956,730| 61,755,000] 24,751,040 37,368,050. 00 
Jan. 1 to June 30,1918.| 12,049,500] 10,910,550 10,211,880, 11, 392}750, 19,390,780] 21, 924, 100 , 404,560 16, 473,030.00 
Minneapolis. Kansas City. Dallas. San Francisco. Total 
Federal Reserve Bank. , 
Received.|Returned.| Received. Returned eceived. |Returned.|Received.|Returned.| Received Returned 
| | 
Hebi: .ycessbasixevieist $423,000, $218,500] $544,100 $356,800} $449,960.00} $259, 300 , 800/$1 , 138, 975/$38, 300, 910. 00 $32, 754, 755. 00 
WES oi cas iors ess +1] 2,825,550) 1, 288,500! 3, 429350, 2, 587,600] 2, 656, 200.00, 2,066, 550) 9,359, 500| 6,582, 335/150, 257, 800. 001111, 335, 085. 00 
Philadelphia "349, 500 : 658,750, | 477,200} 522,500.00! °357,450| 621,509) 1,120,450) 47,745, 500.00| 44, 753, 290. 00 
C1 aR ae atte 1,074,000! 1,026,950}  549,500.00| 595,500} 536,500) 1,613,430} 37,330, 700.00) 46,626,070. 00 
Richmond........... pee a bes. 1,199; 250) , 300} 1,144,000.00, 364,500] 313,000) ' 855, 065) 36,162, 500.00) 26, 672, 289. 00 
GOIN 665. 2553.4 pecnios 1,071,350 916,250] 2,707, 450.00| 2,229,200} 644,900) 1, 466, 420} 34, 821,350.00; 29, 807, 675. 00 
IE Ele vc can nenscennts 5, 894,000) 6, 877 1, 669, 000. 00} 1,726,500) 4,796,500) 6,973,310} 64, 889, 200.00) 82, 242, 260. 00 
>? * Se eee 5,341,235) 4,113, 650 4, 199, 692. 50 2, 301, 850 1, 452, 230 1, 393, 310 45, 841,972. 50 28, 894, 715.00 
|” SR pore 1,063, 500) 1,549,350} 179 00; 287,550) 1,848 2,624,585) 13,74 . 00} 375, 880. 
Dalles nL) ger 300) bor seal ma tee eee eee 
| | PTT TET LTTET TTT Tete et. ee Le OF UU eee eee 200. 00) 4 
San Francisco 000) 374987015 2) 655, 150| 1,811, 435.00} 1,619,550)... |. <eeeteee] 27,562, 200.00) 21,319, 030. 00 
Total: | | | 
Jan. 1 to June 30, 1920 ./21 , 552, 465 13, 789, 850/26, 437, 000 24, 425, 000|19, 228, 787. whe. 220, 850/24, 955, 030 29, 226, 870/536, 569, 332. 50/488, 739, 507. 50 
Jan. 1 to June 30, 1919 .|19, 570, 570 14, 971 , 500 27, 024; 840/15, 372, 90012, 397; 460. 00 8. 151, 500 19; 793, 670 16, 206, 695/463, 453, 395. 00/487, 202, 750. 00 
Jan. 1 to June 30, F918.| 7,192,465 1,804,000 19, 485,725. 3,299,905) 5,971.680.00 7,122,259 6,278,700 3,301, 610/178, 920, $70. 00/166, 582, 755. 00 
| ° | my 
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A summary of changes during the four weeks 
ending July 16 in the principal resources and 
liabilities of 814 member banks in leading cities 
is given below: 


Resources and liabilities of 814 member banks in leading 
cities, June 18 to July 16, 1920. 


{In millions of dollars.] 





| | 
June June | July | July | July 
18. | 25. | | 9% | 16. 


welinuriiaretireeniinemememunicigiagiontane = ——E | 











United States bonds............ .. 877 880 | 879 879 | 877 
United States Victory notes...... 200 198 | 198 196 | 194 
United States certificates of in- | | 
SER a re Se 511 483 | 420 399 473 
Total United States securities | } 
SF RS aS -| 1,588 1,561 | 1,497 | 1,474 | 1,544 


Loans secured by Government war 
obligations (including redis- | 
counts with Federal Reserve 


_. | REE eae 1,026 1,026 | 1,023 1,012 | 1,000 
Loans secured by corporate stocks. 
and bonds. ....... -| 3,113 | 3,107 | 3,119 | 3,080 | 3,047 


All other loans and investments 
(including rediscounts with | 
Federal Reserve Bank)......... 11,227 11,272 |11, 285 11,335 /11,343 

Total loans and investments (in- | 
cluding rediscounts with Fed- 





eral Reserve Bank)............. 16,954 16,966 |16,925 16,901 (16,934 
Reserve balances with Federal | | 

Reserve Banks................+- 1,368 1,394 | 1,446 | 1,403 | 1,422 
Cash in vault..... ng 66 358 | 358 | 394| 368 





Net demand depos 11,344 /11,486 [11,461 (11,552 


Time deposits. ................. | 2; 684 | 2,692 | 2,700 | 2,699 | 2,698 

















Government deposits... ......... 268, 263| 108; 44) 122 
Bills discounted and rediscounted | _ $i 
with Federal Reserve Banks: | 
Sent hee gainers FS) 1,833 1,946 | 2,056 | 2,051 | 1,990 
Secured by Government war | 
te i A SO 96 | 996 | 1,020 / 1,011 | 984 
PIE viwn san cdnke<aaponnees 877 950 | 1,036 | 1,040 | 1,006 
' ! | 





Moderate liquidation of loans secured by 
Government war obligations and by corporate 
stocks and bonds, accompanied by a steady 
and considerable growth of other loans and 
investments, including commercial and in- 
dustrial loans, characterizes the period under 
review. The banks’ borrowings from the 
Federal Reserve Banks, after showing an in- 
crease of 223 millions during the two weeks 
immediately following June 18, declined by 
66 millions in the subsequent two weeks, and 
stood on July 16 at 1.990 millions, as compared 
with 1,833 millions four weeks earlier. 

Holdings of Treasury certificates show a 
decline for each of the first three weeks of the 

eriod under review, the largest diminution 
eing reported for the week ending July 2, 
during Sich the Treasury redeemed about 154 
millions of certificates. The last week included 
in the table saw an increase of 74 millions in 
Treasury certificate holdings caused by the 
issue on July 15 of over 200 millions of loan 
and tax certificates. On the same date the 
Treasury redeemed about 75 millions of loan 
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certificates. On July 16 the amount of Treas- 
ury certificates held was 473 millions, com- 
parable with 511 millions on June 18. 
Holdings of paper secured by United States 
war obligations underwent little change for the 
first two weeks under review, but show a 
decline of about 23 millions for the last two 
weeks, while loans secured by corporate stocks 
and bonds, owing largely to the dullness of the 
stock market and the consequent diminution 
of demand for speculative loans, show a reduc- 
tion from 3,113 millions at the beginning to 
3,047 millions at the end of the four weeks. 
Other loans and investments, including com- 
mercial and industrial loans proper, on the 
other hand, show a constant expansion, and 
stood at 11,343 millions on July 16, an increase 
of about 116 millions during the four-week 
period. The net result of these changes in the 
different classes of earning assets is a decrease 
of total loans and investments of all reporting 
banks by 20 millions. As compared with the 
total of 16,589 millions reported under this 
head at the beginning of the year, the amount 
on the most recent Friday was 16,934 millions, 
indicating an increase of 345 millions for a 
period somewhat over one-half of the current 
calendar year. For the same period the report- 
ing member banks in New York City show a 
decrease in loans and investments of about 
165 millions, or from 5,849 to 5,684 millions, 
this decrease being the result of a decline of 
126 millions in Government securities held, of 
145 millions in loans secured by United States 
war obligations, and of 284 millions in loans 
secured by corporate stocks and bonds, partly 
offset by an expansion of 390 millions in the 
item ‘‘all other loans and investments,’ which 
includes commercial loans and discounts proper. 
Government deposits show little change for 
the first week of the period, but a sharp decline 
for the second and third weeks, apparently in 
connection with the redemption of Treasury 
certificates, while the credit given to the Gov- 
ernment on the books of member banks for the 
certificates issued on July 15 accounts for the 
considerable increase in Government deposits 
shown for the week ending July 16. Other 
demand deposits (net) show fluctuations be- 
tween 11,344 millions on June 25 and 11,552 
millions on July 16, the amount on that date 
being about 39 millions larger than four weeks 
earlier, but 57 millions less than the total shown 
for the beginning of the year. Similar fluctu- 


ations are shown in the net demand deposits 
of the New York City banks, their total on 
July 16 being 35 millions lower than the June 
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18 total, and 39 millions lower than at the 
beginning of the year. Time deposits show 
comparatively slight changes for the four 
weeks, the total at the end of the period, 2,698 
millions, being about .14 millions above the 
June 18 amount. 

Total accommodation of reporting member 
banks at Federal Reserve Banks, as shown on 
the books of the latter, was lower on June 18, 
as the result of June 15 tax payments and 
Treasury operations in connection with the 
issue and redemption of loan and tax certifi- 
cates, than at any date since January 23. 
Two weeks later the amount was 223 millions 
larger than on June 18, but the last two weeks of 
the review period saw a reduction of 66 millions 
in borrowings by member banks, the amount on 
July 16 being 1,990 millions, or 157 millions more 
than four weeks earlier. The borrowings of 
reporting banks in New York City show a net 
increase of 136 millions for the four weeks, the 
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aggregate on July 16—686 millions—being 
about 13 millions less than the corresponding 
total at the beginning of the year. Paper se- 
cured by Government war obligations, which 
constituted about 52 per cent of the discounts 
by Federal Reserve Banks for all reporting 
member banks on June 18, formed about 49 
per cent of the total on July 16, as compared 
with 65 per cent on January 2. This ratio for 
the New York City banks was 67 per cent at 
the beginning of the year, as well as on June 18, 
and 65 per cent on the latest report date. 

Reserve balances of the reporting banks at 
the Federal Reserve Banks aggregated 1,422 
millions on July 16, showing an increase of 
54 millions for the four-week period, while 
cash in vault, after considerable fluctuations, 
totaled 368 millions on the most recent date, 
showing only a slight increase of 2 millions as 
compared with the total reported four weeks 
earlier. 


Principal resource and liability items of member banks in leading cities, including member banks located in Federal Reserve 
Bank cities and in Federal Reserve branch cities, as at close of business on Fridays from June 25 to July 16, 1920. 


1. ALL REPORTING MEMBER BANKS. 
{Im thousands of dollars.] 
































































| | | | | 
Phila- | , | San 
| New ~ | Cleve- | Rich-| At- |; | St. | Minne- Kansas : 
Boston York | ohis land. | mond. | lanta. Chicago. Louis. apolis. City. | — Total. 
; | } 
Number of reporting 
banks: | 
SEE DOs écccnccosce 46 114 57 92 82 47 107 35 35 3 48 | 68 814 
. p S oaee 46 114 57 92 82 7 107 35 35 83 48 | 68 814 
See 46 114 57 92 82 47 107 35 35 83 48 | 68 814 
a 46 114 56 92 82 7 107 35 35 &3 49 | 68 814 
United States bonds to 
secure circulation: | 
eer 12,311 | 46,658 | 11,347] 41,874 | 28,232 | 14,185 | 21,550 | 16,924] 7,321 | 15,316 | 19,573 | 34,492] 269,783 
FUE Bescgusccess bee 12,311 46,658 | 11,347 41,874 | 28,282 | 14,185 21,549 | 16,924 7,321 | 15,358 | 19,573 34,485 269, 867 
pS REI SE SS 12,311 | 46,658 | 11,347} 42,842 | 28,302 | 14,185 | 21,549 | 16,896 | 7,271 | 15,358 | 19,574 | 34,485 | 270,778 
TIES Wee heaves «9 12,311} 46, 11,347 | 42,413 | 28,300 | 14,235 | 21,550 | 16,025 | 7,321 | 15,358 | 19,573 | 32,535 | 268,526 
Other United States : 
bonds, including Lib- 
“7 bonds: 
ee 13,994 | 253,839 | 30,387 60,059 | 33,958 | 28, 168 62,706 | 12,796 | 9,830 | 21,972 | 20,811 61,377 609, 897 
EE Bei néacaadeosss 13,946 | 253,813 | 29,634 59,911 | 33,903 | 28,097 60,889 | 12,763 | 9,728 | 24,467 | 20,741 61,5968 | 609,409 
July 9... 13,945 | 253,495 | 29,550 60,086 | 34,106 | 28,224 59,414 | 12,7 8,900 | 23,346 | 21,188 63,487 | 608,520 
ke 13,347 | 251,802 | 29,359 | 60,210 | 33,998 | 28,309 | 60,898 | 13,250 | 9,480 | 23,267 | 21,248 | 63,215 | 608,383 
United States Victory | 
notes: 
June 25. 7,087 85,384 | 9,200 19,515 | 7,987 | 4,126 40,058 | 2,835) 1,335 | 4,520) 3,374 | 12, 734 198, 125 
July 2 6,993 | 86,583 | 9,059] 19,363 | 7,730} 4,003/ 39,901| 2,816 | 1,048 | 4,918| 3,239/ 12,567} 198,310 
July 9 7,554 | $3,013 | 8,982]; 19,344] 7,881) 3,075| 39,834! 2,704 | 1,733! 4,484 | 3,326) 13,987 | 195,897 
July 16 7,360} 82,778] 8,863 326 | 7,666 | 4,298| 39,754 | 2,781 | 1,351 | 4,521/ 3,537| 12,201] 194,366 
United States certifi- | 
cates of indebtedness: | | 
June 25. seeeess| 29,037 | 241,022 | 35,730 | 33,568 | 13,732 | 9,868 | 63,978 | 5,775 | 6,540 | 8,356 | 6,535 28,985 | 483, 124 
July 2. “ 12,991} 9,017| 56,197: 4,043 5,004 | 7,649| 5,950| 26,966) 419,954 
July 9 12,751 | 9,202] 56,248 | 3,656 / 4,459) 9,211] 5,836 | 25,594) 398,951 
July 16 12,7 8,915 59,753 | 6,137 | 3,321 | 10,456 | 4,824 27, 595 472,805 
Total U nited | 
curities owned: i 
June 25. | 83,879 | 56,345 | 188,292 | 38,330 | 25,026 | 50,164 | 50,293 | 137,588 | 1,560,929 
July 2 | $2,906 | 55,392 178, 527 | 36,546 | 23,101 | 52,392 49,503 135,544 | 1,497,540 
July 9... | 83,040 | 55,586 | 177,045 | 36,035 | 22,363 | 52,379 | 49,924 | 136,653 | 1,474,146 
July 16 82,727 | 55,687 | 181,955 | 39,093 | 21,473 | 53,602 | 49,182 | 135,546 | 1,544, 080 
Loans secured by Gov- | | 7 
ernment war obliga- } | | 
tions, including redis- * | 
counts with Federal | 
Reserve Bank: | 
June 25. 53,733 | 503,367 | 96,856 | 76,718 | 33,932 | 28,495 | 105,697 | 38,359 | 18,1444 27,463 | 9,629 | 33,898 | 1,026. 291 
July 2. 55, 521 495, 9¢ 96, 204 78, 783 32,805 | 28,138 111,289 | 37,112 | 17,328 | 27,340 | 10,222 32,699 | 1,023,447 
July 9... .| 54,088 | 497,060 | 92,267] 79,844 | 33,312 | 27,202 | 104,790 | 36,482 | 16,893 | 27, 041 | 10, 217 33,015 | 1,012,301 
PEE isa condense | 527541 | 486,312 | $9,518 | 77/559 | 33,289 | 27,581 | 111,210 | 35,564 | 16,569 | 26,523! 9.8921 33,791 | 1,000,329 
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——— resource and liability items of member banks in wogiry doe 
cities and in Federal Reserve branch cities, as at close of 


Ban 


1, ALL REPORTING MEMBER BANKS—Continued. 


{In thousands of dollars,] 


cities, including member banks located in Federal Reserve 
usiness on Fridays from June 25 to July 16, 1920—Con. 







































































| | | 
Phila- . ‘ . San | 
New Cleve- | Rich- At- | qa; St. Minne-|Kansas 
Boston. | York. | ve | land. | mond. | lanta. | “Picage- | Louis. + apolis.| City, | Dalias.| Fran- | Total. 
phia. | cisco. 
| | 
Loans secured by stocks 
and bonds other than 
United States securi- 
ties: 
NG Bb 2s oten caver 188, 440 |1,329,176 [205,278 | 328,967 |107,392 | 61,634 | 463,580 {128,462 | 31,550 | 79,591 | 36, 887 146, 068 | 3, 107,025 
aes 192,049 |1,342,002 [199,672 | 336,991 |104,714 59, 672 | 464,409 |127,935 30, 589 80; 627 | 36,617 | 144,189 | 3,119, 466 
See Bis ¢)..cudensbe 187,534 |1/309, 634 201/953 | 333;589 [105,420 | 59/682 | 462) 217 |127; 107 | 30,371 | 80,679 | 36,801 | 145,706 | 3,079, 793 
is = . Noegoke ieee 185, 601 |1, 290,333 |199,987 | 330,156 ;105,682 | 60,736 | 458,707 |123, 542 30, 820 80; 202 | 37,360 | 143,668 | 3,046,794 
All other loans and in- 
vestments, including 
rediscounts with F ed- 
eral Reserve Bank: | 
>) ree 8,795 |3, 954, 160 |563,868 | 928, 282 |390,521 |413,946 1,781,390 |411, 943 |292, 037 |508, 253 °|241,540 | 985,000 |11, 271, 735 
iy Oc as | 791,645 |3;958, 472 |580, 865 | 920,352 |388, 750 |410, 267 (1,789,753 |409, 808 |2887833 [512,988 244,671 | 988,207 |11, 284, 609 
OE | 795,227 |3, 984,476 |584,218 | 932, 767 |388, 919 |416, 500 1, 788, 159 |410, 904 289° 755 |510,312 |244,716 | 989/046 |11,334, 999 
b ont 16. ee "| 799,718 |3,990, 166 |581,494 | 929° 864 |386,794 |413,214 1/784; 646 |409; 422 |290; 589 [513,606 |254,324 | 989) 159 11,342,996 
otal loans and invest- 
ments, including re- | 
discounts with Fed- | 
eral Reserve Bank: | 
a 1, 105,397 |6, 413,606 |952, 666 |1, 488,983 (615,724 |560,420 |2, 538,959 |617, 094 |366,757 665,471 |338,349 |1,302,554 {16,965,980 
lo) SRS See Xs "095, 714 (6, 403,648 |950, 802 |1, 482, 017 609, 175 \553, 469 eet 611,401 |359, 861 [673,345 341,013 |1, 300,639 |16, 925, 062 
July Se r. 091, 737 6, 380, 183 oo ie \1; 491, 830 1610, 691 1559, 060 |2,532,211 \610, 528 |359,382 \670, 411 341, 658 |1, 304,420 |16, 901, 239 
R July Eo ae 096, 298 16, 408, 787 \948, 181 /1, 484, 798 |608, 472 (557, 218 |2, 536,518 \607,621 |359,451 (673, 933 350, 758 1, 302, 164 16, 934; 199 
eserve Dalances with | 
Federal Reserve Bank: 
PD Ei cic cackensce 81,676 | 685,972 | 66,207 94,443 | 35,123 | 33,579 | 184,537 | 42,358 | 18,449 | 44,498 | 23,968 82, 899.| 1,393, 709 
ge Rea 81,899 | 719,059 | 69,101 100, 509 35,731 33, 359 188, 879 | 40,340 21) 781 | 49,293 | 24,520 81, 242 . 445,713 
Oh EE EE 83) 432 | 676,758 | 68,696 | 98,949 | 37,805 31,119 | 192° 160 | 40, 20; 198 | 45,040 | 25,397 | 837082 | 1,402,700 
, Jaly i6.. Ee ERE: 83,351 | 693,380 | 67,502 | 98,466 | 35,955 | 31,107 | 191/704 | 39,630 | 21,099 | 46,147 | 25,983 | 87,582 | 1,421, 906 
ash in vault | 
June 25......... .--| 24,183 | 120,166 |-16,216 | 31,514 | 16,946 | 12,994 63,933} 9,470| 9; 14,885 | 10,910 | 27,637 | 358,060 
SONY BF Ge ccus'c 23,691 | 116,993 | 15,862 | 33,416 | 18,832 | 13,664 | 65,779 | 9,811 | 8,710 | 13,855 | 10,736 | 26, 358, 252 
<g Neeer ae 25, 408 132,454 | 18,256 | 34,313 | 19,164 | 13,997 | 71,006 | 10,565 | 10,131 | 15,320 | 11,683 | 31,751 | 394,048 
N —_ ra haces one 24, 827 122,016 | 15,914 34,103 | 17,061 | 12,701 67, 204 , 456 ,975 | 13,815 | 11,598 5 367, 
et demand deposits on | 
which reserve is com- } 
puted: 
eee ae 818, 241 [5,219,623 '662,888 | 867,816 335, 181 |269, 859 |1,378, 932 |320, 436 |209,673 |410,020 |223,285 | 628, 17@ |11,344, 128 
| Eee” 821,565 |5, 292,471 |676,852 | 893,911 ; 272, 145 1,397, 171 312; 892 213, 863 426,662 |223, 497 619, 074 |11, 486, 191 
8 Tae 825, 480 |5, 239, 382 670, S41 | 895,997 |340, 211 |271,367 |1,396, 321, 099 213, 430 |426, 702 |229, 869 630, 775 \11, 461, 439 
+ 7 oe eatasunniced 839, 594 [5,247,798 |672,455 | 909,495 |342, 856 |270, 605 |1, 430, 410 321; 327 215, 496 |425,677 |233, 502 ¥ 11, 551, 815 
me deposits: | 
eee 140, 75 417,491 | 32 981 | 365, 190 /104, 986 |152,651 | 624,181 |124,484 | 64,327 | 98,990 | 49,279 | 516,840 | 2,691, 880 
7 139, 219 418,817 33, 178 | 366,872 1105, 149 |152,614 | 626,094 |126, 446 044 | 97,828 | 49,452 | 520,658 | 2, 700,371 
OS eee | 138,737 | 419,864 3) 181 | 364, 725 105, 125 151, 106 | 627,033 125, 623 | 63,806 | 97,100 | 49,498 | 523,171 | 2,698, 969 
¢ a ayo pce 139,048 | 422,049 33° 332 | 365,339 |105, 244 151, , 184) 625, 544 124) 596 63, 274 | 96,674 | 54,313 | 517,882 | 2,69, 47 
overnme eposits: 
SS pi 19,631 | 129,675 11.98 | 22,760 | 3,480 3, 955 | ’ 7,544 907 | 9,243 | 2,801) 14,558 | 262,861 
7, 934 52,515 | 7,246 9, 483 | 1, 397 2,503 | 12,455 , 031 365 | 3,751 | 1,173 5, 937 107, 790 
3,175 | 21,139) 2,889) 4,481) — 550 995 5,228 | 1,204 138 | 1,508 4 2, 344 44, 104 
ons heat ee 7, 958 79,121 | 6,551 | 7, 197 | 1,006 , 827 4,719 | 3,308 138 | 5,813 508 3, 415 121, 561 
ills payable wi ed- 
eral Reserve Bank: 
Secured by United 
States war obliga- | 
tions— 
> eee 30,342 | 309, 369 | 62, 458 46,701 | 40,306 | 30,826 94,568 | 21,779 781 | 26,188 | 14, 190 21, 705 707, 213 
ot ee 31,751 | 349,412 | 54,978 45,941 | 35,358 | 32,396 90, 567 | 21,433 | 6,972 | 27,475 | 14,545 , 744 740, 572 
OO) eee 23, 352, 280 | 54,406 | 43, 109 | 40,640 | 31,837 | 91,593 | 20,168 | 5,430 26, 759 | 15,7. 28, 347 733, 845 
an = his eescae 20,057 | 356,962 | 54,918 | 38,574 | 36, 194 | 32, 115 | , 830 | 21,035 | 3,278 26, 873 | 14, 863 23, 049 719, 748 
rs) _ | | 
NEN cits Kicn tc cncebiin ic]c eh G eens leh e.ved wil peekeenee 100 | MEL hbsiscnssulsnseeaen 350 BD hiscsceen 135 1,111 
RR PRESETS RR RRS Sane 111} 1,154 i RE, (EARS 350 fy ee. 285 2, 346 
ae e beens taiinbadngiebhenan disease] sa veaeee . = 336 600 oa, = or 85 2, 531 
| RR Ee Dees enn FOO A sceguvases 4 4 BP liteeonmas 1 
Billsrediscounted with os 
ederal Reserve 
Bank: 
Secured by United 
States war obli- 
134, 451 | 59, 506 14,827 | 6,897) 7,672 16,343 | 12,835 | 3,169 | 6,311 | 1,238 2, 322 289, 
129, 822 | 58,076 4,684 | 5,913 | 6,063 15,050 | 12,619 | 2,426 6,419/| 1,874 2, 292 279, 891 
131, 484 | 54, 590 15,892 | 6,030) 5,669 14, 806 | 11,769 | 2,404; 6,037 | 1,862 2,471 276, 787 
129; 875 | 48, 769 14,862 | 5,291) 6,036 15, 039 | 11,368 | 2,256 | 6,106} 1,721 2, 857 329 
230,324 | 25,468 42,852 | 35,143 | 50,089 | 257,725 | 62,715 | 50,942 | 58,486 | 16,329 65, 683 948, 519 
271, 148 | 32,408 44,564 | 37,406 | 46,902 | 274,887 | 69,063 | 51,437 | 59,830 | 18, 201 67,607 | 1,033,621 
269,411 | 35, 757 44,581 | 38,079 | 45, 706 " 67,316 | 52,522 | 56,007 | 19, 851 70,959 | 1,038, 
258, 574 | 37, 661 42, 332 , 082 | 50,333 | 262,367 | 67,247 | 49,104 | 57,870 | 19, 792 66,570 | 1,004, 187 
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Principal resource and liability items of member banks in leading cities, including member banks located in Federal Reserve 
Bank cities and in Federal Reserve branch cities, as at close of business on Fridays from June 25 to July 16, 1920—Con. 


2. MEMBER BANKS IN FEDERAL RESERVE BANK CITIES. 


{In thousands of dollars.] 

































































| | | 
| Phila- : | | aes > | San 
New | Cleve- Rich- At- : | St. | Minne- Kansas) 
Boston. | York. | 4 | jand. | mond. | lanta. | “M880. | pouis. | apolis.| City. | Dallas.) Fran- | Total. 
phia. cisco. 
Number of reporting . 
banks: 
| Peer 22 7 42 12 9 8 50 13 9 20 7 16 
(  *t ey 22 72 42 12 9 8 50 13 9 20 7 16 | 280 
Se 22 72 42 12 9 8 5O | 13 9 20 7 15 279 
eae 22 72 41 12 9 8 50 13 | 9 | 20 7 15 278 
United States bonds to I | 
secure circulation: 
June 25... ae 2, 281 36, 961 7,337 3, 664 2,782 | 3,100 1,438 | 10, 294 2,791 | 4,946 4,560 18, 500 | 98, 654 
pg Sere 2, 281 36,961 | 7,337 3, 664 2, 782 3, 100 1,438 | 10,294 2,791 4, 958 A, 560 18, 500 98, 666 
Oo a eee: 2,281 | 36,961 | 7,337 3,664 | 2,782) 3,100 1,438 | 10,266 2,791) 4,958 | 4,560| 18,500/ 98,638 
POE. S. caety 2,281 | 36,961 | 7,337 3,664 | 2,782} 3,100 1,438 10,295 2,791 | 4,958 | 4,560] 16,550/ 96,717 
Other United States 
bonds, including Lib- | | | 
erty bonds: 
. > 7a ee 5,181 221,092 | 23,099 7,385 | 4,767 1, 738 25,199 | 4,678 1,831 7, 153 5, 813 36,961 | 344,897 
bo Seas 5,140 | 220,560 | 22, 289 7,472 | 4,706] 1,841 | 24,690) 4,657 1,869) 9,103 | 5,830| 37,133 345,290 
GUE: coccucucteas 5, 153 220,629 | 22,240 7,466 | 4,706 1, 837 22, 923 4, 708 1,818 7, 799 5, 946 363 | 344, 588 
; oS 4, 545 218,825 22,049 7,470 | 4,706 1, 837 23, 838 5, 139 1,544 7, 935 5, 809 38,390 | 342,087 
United States Victory | 
notes: } | } 
a 342 75,638 | 6,562 2,179 1 217 12, 388 22 181 2,455 904 4,325 | 106,012 
' oy Sea 346 77,000 | 6,441 2, 252 198 136 12, 226 424 181 2, 826 803 4,191} 107,224 
1 Se 823 73, 533 , 440 2, 246 198 128 12, 292 535 181 2,401 809 4,221 | 103,807 
OS , ee 623 | 73,310 | 6,323 2, 241 195 128 | 12,366 613 507 | 2,465 946 4,152} 103, 869 
United States certifi- | | 
cates of indebtedness: | 
Jane Ws se occcccccc 19,435 | 223,003 33, 176 5,965 | 1,446] 1,226| 24,048 | 3,976 | 2,173! 3,179] 1,834] 14,549/| 334,010 
: kei 14,182 | 203,782 | 21,606 4,740 | 1,190} 1,221} 21,023) 2,701} 1,499| 2,551] 1,457| 13,885 289,83 
NG akc nn aia 12,227 | 189,597 | 19,546 4,750 | 1,183 | 1,221] 19,777| 2,449] 1,347| 4,142] 1,343| 12,873 | 270,455 
July Dain onan te oe 15,811 | 243,490 | 25,433 4,665 | 1,286 | 1,216 | 22,034 | 4,807 7 5,085 | 1, 166 13, 858 339, 55 
Total United States se- | 
curities owned: } 
: |) 27,239 | 556,694 | 70,174 19,193 | 9,194 | 6,281} 63,073 | 19,570 | 6,976 | 17,733 | 13,111 74, 335 883, 573 
; 3 Se eee 21, 949 538, 303 | 57,673 18, 128 8, 876 6,298 | 59,377 | 18,276 6,340 | 19,438 | 12,650 73,709 | 841,017 
A Rae , 4s 520,720 | 55, 18,126 | 8,269 | 6,286| 56,430 | 17,958 | 6,137 | 19,300 | 12, 74,957 | 817, 488 
WORT Dien cccndcudans 23,260 | 572,586 | 61,142 18,040 | 8,969 | 6,281 59,676 | 20,854 | 5,545 | 20,443 | 12,481 72, 950 882, 227 
Loans secured by Gov- | 
ernment war obliga- 
tions, including re- 
discounts with Fed- 
eral Reserve Bank: 
2. Se See S 44,907 | 474,175 | 92,123 19,069 | 9,367 | 5,555 71,556 | 25,502 | 9,170 | 11,620] 2,749 16, 574 782, 367 
WEN ML cacusdbexeewe 46, 466, 884 | 91,539 20,910 | 9,428) 5,781 78,150 | 23,945 | 9,117 | 11,421 | 2,673 781, 920 
Ws dd adcaawane 45,210 | 466,685 | 87,609 21,149 | 10,013 | 5,671 73,125 | 23,019 | 9,184 | 11,690 | 2,682 16, 149 772, 186 
gt ree 43,999 | 454,427 | 84,881 21,075 | 10,052 | 5,564 75, 885 | 21,826 | 9,004 | 11,576 | 2,570 16, 804 757, 753 
Loans secured by stocks 
and bonds, other than 
United States securi- 
ties: 
WE Mian ncccdtine 146, 139 |1, 175, 820 (185, 597 | 115,499 | 15,058 | 7,709 | 344,547 | 89,561 | 13,856 | 34,152 | 10,338 69,517 | 2,207,793 
>» cep eapaiansy 146, 834 |1, 186, 362 |180,346 | 116,388 | 15,027 | 6,768 | 345,691 | 88,998 | 13,607 | 34,712 9,692 68,716 | 2,213, 141 
( 6 See 141,819 |1, 151,534 |181,695 | 119,136 | 14,795 | 6,804 | 344,589 | 88,787 | 13,337 | 34,983 | 9,647 70,975 | 2,178, 101 
V8 ee 140, 499 |1, 134,789 |180,992 | 116,625 | 14,246 | 6,935 | 341,253 | 85,223 | 13,294 | 34,604) 9,918 68,705 | 2,147,083 
¥ All other loans and in- 
vestments, includin 
rediscounts with Fed- 
eral Reserve Bank: 
June 25.... --ee-| 576,725 |3, 486, 494,013 | 289,585 | 74,334 | 70,789 |1,069,918 |278, 522 {141,673 [178,209 | 55,102 | 484,550 | 7,200, 368 
4g Sh ae 573, 597 |3, 491, 814 |509, 286,586 | 74,567 | 72,032 {1,070,359 |277, 998 |140,836 |179,011 | 57,230 | 487,130 | 7,221,043 
Pg ESR 575,949 |3,524,610 |513,381 { 291,385 | 73,604 | 71,307 |1,076, 885 |279, 484 |142, 104 |179,569 | 57,634 | 485,583 | 7,271, 495 
Eg Sere 579, 449 13,522,254 {516,260 | 295,752 | 75,159 | 73,424 |1, 068, 504 |279, 403 [141,576 |182, 869 | 57,783 | 486,701 | 7,279,134 
Total loans and invest- } 
ments, including re- 
discounts with Fed- 
eral Reserve Bank: 
eee 795,010 |5, 693, 637 |841, 907 q 107,953 | 90,334 |1,549,094 |413, 155 |171,675 |241,714 | 81,300 | 644,976 |11,074, 101 
|g Pee 788, 606 |5, 683,363 (839,441 | 442,012 |107, 898 | 90,879 (1,553,577 |409, 217 |169, 244,582 | 82,245 | 645,401 |11, 057,121 
ESS es 783, 462 '5, 663,549 |838,248 | 449, 107, 281 | 90,068 (1,551,029 409,248 |170, 762 '245,542 | 82,621! 647, 11, 039, 270 
(1k aS. 787, 207 |5, 684,056 [843,275 | 451,492 |108, | 92,204 |1, 545,318 '407,306 |169,509 {249,492 | 82,752 | 645,160 |11, 066,197 
Reserve balances with 
Federal Reserve | 
Bank } 
June 25 .-| 65,808 | 642, 59, 671 25,485 | 4,780 | 5,488 | 133,084 | 31,650} 7,045 13,777| 6,241 39,190 | 1,035, 121 
gf Bee: 66,001 | 674,113 | 62,056 29,315 | 5,702 | 5,278) 135,246 | 30,360 | 10,064 | 17,997 | 5,407 37,181 | 1,078, 720 
BE Wins oks boc cnee 67,253 | 632,818 | 62,602 25,015 | 6,322 | 4,990} 137,938 | 29,987 | 9,145 | 14,842) 7,255 38, 604 |°1, 036.771 
- 5. a eee 580 | 646, 61, 276 26,212 | 5,618 | 5,642 132,675 | 29,879 | 9,181 | 14,457 | 6,512 41, 464 | 1,046, 304 
Cash in vault 
aaa 14,657 | 106,679 | 12,855 8,652 | 1,729 2,212 35,163 | 5,064/ 2,841 | 3,840| 1,953 10, 565 206, 210 
CD eee 14,071 | 1 12, 277 9,551 | 1,596 | 2,211 ,363 | 5,097 | 2,493 | 3,575 | 1,780 0, 590 201, 633 
SUL OF site... - 000 14,988 | 116,414 | 14,341 9,684 | 1,907 | 2,268 39, 868 | 5,677 | 3,241 926 | 2,083 12, 127 226, 474 
tg Se ee 14,200 | 107,471 | 12,386 9,109 | 1,774) 2,086 36,391 | 4,903) 3,352| 3,472| 1,780 10, 907 207, 831 
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2. MEMBER BANKS IN FEDERAL RESERVE BANK CITIES—Continued. 


{In thousands of dollars.] 
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| ‘ New Cleve- At- : bt onl Minne- Kansas. | > | 
| Boston. York. | on. land. | mond. | lanta. Chicago. Louis. | apolis. | City. a —— | Total. 
| | | | 
Net demand deposits on | 
which reserve is com, | | | 
633, 149 |4,705,010 575,476 | 213,026 | 47,980 | 43,124 | 951,116 |226,349 | 88,681 |133,700 | 62,434 | 294, 464 | 7,974,509 
631, 255 |4, 769, 981 587,312 | 225,216 | 53,047 | 42, "962, 857 219,817 | 90,592 |146,926 | 64,141 | 290,418 | 8,083, 643 
635, 521 |4,718,959 582,265 | 224,932 | 51,720 | 44,128 | 961,607 225,348 89,908 146, 674 | 63,962 | 208,126 | 8, 043, 150 
647, 039 |4,726, 330 583,271 | 227,862 | 51.994 | 44,589 | 971, 343 |229, 538 | 91,311 |144, 65, 277 , 462 | 8, 082, 309 
45,623 | 303,559 | 23,320 | 172,631 | 21,275 | 22,381 | 281,660 | 74,347 | 23,108 | 12,040 | 5,014 | 241,445 | 1, 226, 403 
43,811 | 302,162 | 23,311 | 174,353 | 21,330 | 22,200 | 283,950 | 75,604 | 23,010 | 11,778 | 5,008 | 244,746 | 1, 231, 263 
43,000 | 300,592 | 23,264 | 172,824 | 21,243 | 21,747 | 284,413 | 75,368 | 23,157 | 11,667 | 5,021 | 247, 064 | 1, 229, 360 
Go ty ens - 43,004 | 299,905 | 23,307 | 172,863 | 21,202 | 21,418 | 282,900 | 74,438 | 22,665 | 11,664 | 5,024 ) 242,755 | 1, 221, 325 
vernmen € posits: } | 
oS eee oe 126,176 | 16,590 4, 964 479 345 14, 863 | 6,887 650 | 7,173 2, 455 11, 966 206, 841 
ft re ia 5, 801 | 51, 097 6, 711 2; 251 195 138 6,061 | 2,764 261 2,912 994 4,910 84, 095 
aif cae RR 2,316 | 20,440 | 2, 676 1, 038 75 51 2,590 1,114 97 | 1,166 389 1,952 33, 904 
Bene nis sash ied . 6,012 77,605 | 6,358 634 365 36 2,788 | 3,106 97 | 5,070 348 3, 120 105, 519 
eral Reserve Bank: | 
Secured by United | 
States war obliga- | 
tions— | 
June 25. | 27,696 271, 197 58,343 10, 921 7, 078 1,664 | 38 13,376 | 1,906 | 15,951 103 9,642 | 456,874 
uly 2.. ot SBA 11, 834 22 0, 104 1, 680 32, 997 1,299 | 16 203 14, 373 486, 529 
Mos cnn ceas | 19,274 | 320, 205 | 49, 965 9,000 | 7,216| 1,382] 32/911 | 13,395| 7414] 16,073| 2,203| 14,733| 486,771 
ai July 16.........| 17,800 | 320,011 | 50,477 8,899 | 5,796 | 1,597 14, 139 383 | 15,690} 1,953} 11,476] 481,316 
other— | 
py Sc ionnittnelaccntaphoclecomnrmunlnscanswonelusaeeescheeObacdou]socgde keel apie eatenaeeehiledieGiaslsse Lasnctisessnedacltabctaece 
ST EE Sid itinaalwncnvlncbnclasdddannea ens aabnalenapecsccnliesesectinesn ged eiaeksechas as whas 2eldaseamcele ann dauGinee sustain eobesids «Gieireed 
i RE CCT KEM MDNR MMBC nei Sareea CRE: BENE Ctizbaien zene 600 
: LL? ee Seer eae ee Sevcese|ecceccce|covescccfossaciesvcn|scessocelecssbeselrcessssciccccescelsscoscccesions ee 
Bills rediscounted with 
Federal Reserve: 
Bank: 
Secured by United | 
States war obliga- | 
tions— | 
June 25.........| 22,016 | 131,027 | 58,758 3,561 | 1,223 962 8,881 | 7,792} 1,814] 3,684 511 1,116 | 241,345 
July alt .-| 28,625 | 126,331 | 57,334 3,509 | 1,183 | 1,167 8,567 | 7,136 | 1,557 | 3,626 481 870 | 235,386 
ay Wake 22, 821 126,927 | 53, 873 3,892 | 1,137 1, 180 9,340 | 6,524) 1,516) 3,512 473 954 232, 149 
all po « hg Losaniees 19,512 | 124,102 | 48,051 4,073 713 | 1,140 9,127 | 5,838 | 1,535 | 3,617 432 1, 401 219, 541 
June 25.........| 50,594 | 209,619 | 24,348 | 30,448 | 10,067 | 8,000 | 191,598 | 44,272 | 35,795 | 27,309] 3,485 | 34,245 | 669,780 
July Be 933 | 250, 499 | 30, 31, 457 | 10,480 | 8,917 ’ 50,718 | 36,479 | 27,732 | 3,369| 36,967| 750,411 
July 9.......... 57,423 | 258,289 | 34,633] 31,358 | 9,961 | 7,721 | 206,785 | 49,802 | 36,874 | 27,598 | 4,387| 36,612| 761,443 
July 16......... 53,182 | 241.973 | 36,537 143 | 10,597 | 9,930 | 194,695 | 49,872 | 34,238 | 20,746 | 4,271 | 34,930| 733,114 
3. MEMBER BANKS IN FEDERAL RESERVE BRANCH CITIES. 
[In thousands of dollars.] 
| New Cleve | Rich- | K s 
| + Atlanta | Chicago | St. Louis) “G/S°S | Dallas ee 
| York land mond oe City Francisco} Total. 
| district.t | district.? | district.s | “istrict.* | district.s | district.* | giciriot.r | district." | Gistrict,» 
Number of reporting banks: | 
une 25 SA, Se SE TA AE I Pgs AIPA 10 40 19 24 12 18 19 12 44 198 
DR RAveenssdtidlienstauncnece chendent | 10 40 19 24 12 18 19 12 4 198 
See | 8} 8] 8] S| oe) OB) 8) eee 
United States bonds to secure circulation: we 
SG nig énids centiokguboeupsames<e© 1,599 24, 8 5, 608 6, 930 1,905 5, 280 4,387 7,108 13, 192 70,905 
I ain date rdccoindceonenn 1,599 | 24,806/ 5,608| 6,930| 1,905/ 5,280) 4,387. 7)108| 13,185| 70,898 
—_ +H cnn ahs cAeadehes tb een Sages eee a4 on Pas g, rood 1,905 | 5, 280 4,387 7,108 13,185 71, 866 
GE Viki Uns Gas) re PT pe ee ee STOO 5. Se» Ae 
lipety bonds: 
at TT a eed 11,352} 41,181 9,168} 22,549| 17,626) 7,600 5, 579 7,240 | 21,214| 143,509 
EV a NRTA ISAO ter 11}457| 415296} 9,149| 22358! 17,603 7,583 | 5,668| 73232) 217189| 1437535 
11,444} 41,140 9,271 | 22,479] 17,615 7, 551 5, 633 7,233 | 20,731 | 143,097 
11/444) 41,283 9,217 "350 ; 7, 552 5, 731 7,240 | 21,433} 143/835 
2,109 14,244 2,876 | 2, 897 18, 553 2,105 644 1,197 7, 668 52, 293 
1, 995 14, 029 2, 874 | 2,938 18, 609 2,093 611 1,204 7,635 51, 988 
1,927| 14,011 2)872| 2,862] 18,578 2,068 591 1,227 8, 088 52, 224 
1,923 14,042] 2,848| 2,922] 18,523 | 2,068 593 1,203} 7,512| 51,629 
12,313 | 19,819 3,181 7,548 29, 984 1,644 3,395 2,824 12,373 93, 08 
5 10,777 | 14,364 3,081 6,754 | 27,187| 1,212] 3,349| 2614 "553 | 80, S01 
; y Den ernceceecencerereenncceeeeces 10, 769 13, 520 | 3,081 6, 899 28, 394 1,077 3,338 2,614 11, 198 80, 890 
Re ee cas ona sceecaunestin wees} 11,492] 15,991 | 2,780 6,627 | 28,251 1,197 3, 676 1,679 | 11,944 83, 637 
1 Buffalo. * Louisville, Memphis, and Little Rock. 


2 Pittsburgh and Cincinnati. 

3 Baltimore. 

4 New Orleans, Birmingham, Jacksonville, and Nashville. 
§ Detroit. 


7 Omaha and Denver. 
8 El Paso and Houston 


* Spokane, Portland, Seattle, Salt Lake City, and Los Angeles. 
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3. MEMBER BANKS IN FEDERAL RESERVE BRANCH CITIES—Continued. 
(In t thousands of dollars. ] 











New | Cleve- Rich. | "h Ses . -. Kansas San 
| Sok | Sint’ | meni | Atlanta | chicago st-tous M8 | Dating lpyantico Tot 
| district. | district. district. 2 6h (Bene . s * | district. district. 





Total United States securities owned: | 
MUU: <kGuis doecuubdectwlavcousceeul 27,373 | 100,140 20, 833 


68,068 | 16,629| 14,005| 18,369/ 54,447| 359,788 


















































39, 924 
tT & REISS Ee Fo | 25,828 94, 585 20, 712 38, 980 65,304 | 16,168 14,015 |} 18,158 | 53,562 | 347,312 
‘5 SARE s2 Sn ee Ce 25, 739 94,535 20, 832 | 39,170 66, 492 15, 976 13,949 18,182} 53,202 348, 077 
PUP RO i a dick eee tatksh secede sccaxesl 26, 458 | 96,751 | 20,453 38,829 66, 264 16, 092 14,387 | 17,230| 54,074 350, 538 
Loans secured by Government war obli- | | | | | 
a, including eine, with | | | 
eral Reserve Banks: | | | | 
DME .Werdccaccad aeaksnaveanseate 9,852 | 46,144 | 9, 582 17,158 14,708 | 11,530 10, 103 2, 678 16,486 | 138,241 
2 SRE OR ee | 9,873 | 46,500 9,439 | 16,726! 13,575| 11,571} 9,909} 2.853] 15,969| 136,415 
LS 2 GE SE aaron | 10,783] 47,038| 9,575| 15,749] 13,454 11, 883 9, 268 2,909 | 15,963 | 136,622 
WONT Mg soa levied icitivewncee<nanas 12,410} 44,852} 9,108| 16,712} 17,356! 12,315 9, 059 2,909 | 16,131 | 140,852 
Loans secured by stocks and bonds, other | | 
cr | | | } 
pe OS ealepcrsesnre | 52,272 153, 642 32, 170 | 41,636 | 59,586 | 35,899 | 21,757| 15,594] 70,554] 483,110 
--| 52,947 159, 901 31,170 40, 060 |} 59.088 | 35,952 21,756 15, 442 69, 541 484, 957 
| §2,781 154, 407 31,326 40, 166 59, 006 35, 302 22,118 15, 451 69, 454 480, 011 
52,904 | 153,691 32, 563 40,488 | 59,026 | 35,274 22,178 | 15,287 68, 929 , 
All other loans and investments, includ- 
ing rediscounts with Federal Reserve | | 
ank: | | 
June 25........ eeaeckinnsacSdewdee sas 189,823 | 467,143 | 121,242 | 255,962 | 339,206 | 117,045 158,086 77,796 | 464,097 | 2,181,400 
ENE oo ot oc ee ee esa | 179,710 | 463.647 | 119,286 | 252,325 | 340,849 | 115,663 | 159/223 79,016 | 465,145 | 2) 174,844 
ERE GSS e eae | 172}697 | 469,716 | 119,812 | 255,207 | 340,919) 114,947| 158,020 | 79,448 | 464,112 | 2,174,878 
WE MEa cal Scamcscteeesaahedesaeee | 180} 508 464,362 | 120,256 | 254,049 | 343,854 113,403 159, 522 82,231 | 464,515.| 2, 182,709 
Total loans and investments, including | 
oe with Federal Reserve | 
ank: 
Rs awa itasdaissebobawecuses 270,320 | 767,069 | 183,827 | 354,680 | 481,568 | 181,103 | 203,951 | 114,437 | 605,584 | 3, 162,539 
EE itu dceucaeasi< chavceewee’ 267,458 | 764,633 | 180,587 | 348,091) 478,816 | 179,354 | 204,903 | 115,469-| 604,217 | 3,143,528 
MNase tacos deehccecscsneknadas 262,000 | 765,696 181,545 | 350,292 | 479,871 | 178,108 | 208,355 115,99¢ | 602,731 | 3, 139,588 
PMN aucunte nsx audscseoens 272,280 | 759,656 | 182,380 | 350,078 | 486,500 | 177,084 | 205,148 | 117,657 | 603,649 | 3, 154, 430 
Reserve balances with Federal Reserve | 
9 | 26, 271 9,523 | 13,958 8,388 | 40,384 | 202,828 
27, 262 8,850} 14,718 8,328 ; 205, 7 
26, 935 9,014} 13,154 7,808} 41,210} 205,523 
30, 444 8, 865 | 14, 706 7,814 42,551 208, 106 
13,191 3,738 5, 279 2, 889 15, 320 68, 489 
13,690 3,791 5,070 3,231 | 14,595 71,301 
14, 467 4,078 5, 402 3,513 17,626 76, 704 
14, 098 3,676 | 4,985 3,304 16, 501 73, 005 
| 
| 
197,179 83,852 | 124, 267 66,201 | 304,023 | 1,723,623 
200, 82,813 | 124,350 65,083 | 299,457 | 1,730,127 
200,638 | 85,420 | 125,568 | 68,231 | 301,137 | 1,738,155 
221,488 | 81,583) 126,7 67,877 | 311,105 | 1, 769, 825 
223,965 | 40,661 | 50,942} 21,940 | 262,678 872,518 
223, 626 41,308 50, 444 22,007 | 263,339 | 75, 
07 829} 50,158 | 21,907] 262,668 | 876,247 
224, 359 40, 787 49,791 21; 862 | 261,773 878, 849 
10, 600 657 1,490 389 2,035 , 905 
4,392 267 597 155 801 15,314 
1,817 90 240 58 302 f 
July 5, 754 4,3 4 202 621 150 275 9, 967 
Bills srabie with F ederal Reserve Bank: 

ecured by United States war obli- 
ations— 

. June 25 23,441 31,903 | 12,505 24,513 32,479 8, O88 | 4,945 7,594 10, 896 156, 364 

8 SRR é 32,670 | 10,981 | 26,037) 34,7 7,063 | 5,773 7,694} 14,156] 161,564 
tl eRe 15,074 | 31,077 | 13,687] 25,376] 36, 6,458 | 5, 259 7.529| 127326] 153,012 
July 16 19, 756 26, 735 19, 940 25, 469 36, 169 6, 586 6, 232 6, 10, 335 149,051 

All other— 
NNN 32 6404 S.4 teins Khasengcdsdnsdateaalecdaanedan 100 BOD oowecwsnesfeseucesess dd ee 135 761 
Nas pteC Riis cite udadcladBacedeé ceaclcewandandeslscensewast Se oe Sadaticaveseans Gti édueecace 285 731 
July ce PS ere ee cee: Sperry er ees ape nen ey acme ae | alt SCE adedicndackdces a, Ee 85 506 
oo, ARR EE ee SERRE RR RRR ely) keane yl CM Livadavasstbsdessteuds gy eee 85 839 

er rediscounted with Federal Reserve 

xo by United States war obli- 
ations— 

P Bac catusGdenss ccacawnsse« 1, 282 9,875 2,849 5,680 3,585 4, 786 1,509 378 1,072 31,016 
A Sere eee 1,354 9,903 | 2,534 3,911 | 2,590 4.948 1,497 544 1,284 28, 585 
MEMRC daacGukensccen cteqddanvae 2,43) 10,713 | 2,842 3,405 2,274 4,734 1, 292 585 1,376 |" 29,652 

an ad PsN GREE64tee «60 ncdaeuvance 3,579 9, 480 2,411 3,951 | 2,817 5 191 1,313 583 1,384 30, 709 
other— 
PN a 66s donctnce bocdscedecene 10, 249 7,531 12,029 33,874 | 11,857 17, 581 18, 961 364 25, 745 144, 191 
pO Ee eee 11,386 7, 783 13, 489 29,657 | 14,459 17, 576 19, 739 | 8, 100 25, 331 147, 520 
NEE Sigh ca tiacesidcapaneukaes¥ | 1,601 7,321| 14,706| 29,508| 16,7 16, 57 16,199 | 7,862 | 28,808 | 139,306 
WUE Dine sa dbcenacetvecstutnecsa 8,090 3,615 14, 531 82, 128 13,369 16, 494 16, 8, 145 26, 537 139, 374 
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IMPORTS AND EXPORTS OF GOLD AND SILVER. 
Gold imports into and exports from the United States, distributed by countries. 
Imports. Exports. 
During | Duri : During During | During During 
10 days | 10 dame om 10 days | From Jan. sage o| 10 days| 10 days — 10 days | From Jan.| From Jan, 
ending | ending eo o ending | 1 to July Tuly 10 ending | ending of June ending | 1 to July | 1 to July 
June 20,| June 30, | ‘Poop’ | July 10,| 10, 1920 1919, ’ [June 29,| June 30, lJuly 10,} 10,1 10, 1919. 
1920. 1920, 1929. 1920 1920. 1920. 
Belgium Ne cs 0 aa ee ee eee 
, 710, 940 $387, 193 
yO eascsce Sate iacas 
ee A oevcccak hPL eee 40, 107}. .00 202: "60,000 
i, 161, BEE ay cs cedecwabasale cnet snc [eanmasealibess<nsnalvireuccesapineee = edanas 
Ee ERG ALS: aes Sees Spree i aes ee ioe Se 
os’ 3a a 
Discs acccaeilits cane ies 25, 850, 000 
“edge waa ontetes ene 
| 
SE ery Ser $1, 087 4, 294, 740} 4, 296, 840 2,301, 700) 62, 700, 068 13, 235) 589, 294 
Total Europe..... 1,087) 4,671,347) 4,690, 155)2, 318, 285| 65,092,074 266, 510| 26,887, 148 
British Honduras.......|..-...... OREM, ER: Ls Sanareaaae ORR ds ee > SNR Ace ae, i Lie iad) Lh Ger drags 
SN hh cer ncae ran be 4,056, al 4,126 228 8,379,589 36,538) 27,458, 298, 32, thagensd 71, éid $128,033, 255,196! $87,672) 2,830, 307 543, 893 
i) eae POEL Ss ccczces 54,763 40,519 377, 5: 54| Oy PA a ckiacadeseccucns ocpwseastiesoSiMhdeinareedskieslohards ane 
ETNIES IE Me CeO SE. 5,519 9,353 OE ORES SEER EES ee Coty > 2h Ra eS, Re hem Ra 
SS Sea ae 5 aa STILT Ae SE 17, 967 995 131, 829 DT cn cvahelsddseussslicnukageulsosumatet 19, 000 21,000 
OS aaa 26, 860 45,310, 135,082 31, 609 699) 510 | a Ee ee Aa eee, Amey: wee ee 
SR eal. meh ass cay S| ee | ree 41,308 Lr n- Cha Eun é akin o's Hh pkcoxctoauckndles Mab acacks ante eee Manes 
NS i:camrv inns Kxickaké oven cto’ FE 12,009 7, 896 148, 487 ECE, Sn eee ARE aa 20, 1,000 
MR rey ced 53,072 92,923) 246,524, 162,558] 2,335,678) 2,741, 520 253; 570,” 462, 975 1, 295; 130| 238,710] 15,398)041| 5,004) 362 
NES 6.6.5 cSncliocavcenslbnccsctacsinerecubsentveSsectapiesvetssnceal 1.) Ue eies esa woh tga keds sabe aeills beak naee lense cameeninn es mabieste 
EE a | Ge tee _ _ SER 4, 827| 3, 100 ARES: 50,000 50,000)..-...... 125, GOQ). .<ccesc--. 
British West Indies. ...|......... 9, 500) _ | eS 87, 249 PRs cc clasbncthan tcuccwse sacaveuccalé> svaasueee 7,940 
in alll, SERIE RRR RR alo RR MRE Re He. RE Oy he PME ee) See Sha ep cage tl ae 
Dominican eeubdic.. s adhinlataiti ET! EE OS SRE PE aerree 13,000) 10,000 PON 6 is wi csine <i 
Dutch West Indies. .... 16, 990 16,050 2 ree Be rs os no ns glanced sas EE SS) SRE Pee eS ) = Serie eee 
Total North | | 
America ........|4, 210,345) 4,290,011) 8,895,608 289,468; 31,428, 672/36, 815, 947| 338,180! 641,008 1, 613, 326 336, 382) 18,441,438} 5,578,195 
Argentina .............. 15, 259 1,020) 16,279) 11,099 57, 718 32, 460, 000 
a ckcocueveavspacdesedimelhs bebadieates LRLag it | "680 6, 172 ; 500,000 
is Gbiicaitiicapendedta epee: 20,000)......... 50,000 
iad cttnise 2,214, 59,303, 90,243)... 325, 280 100, 000 
Colombia... . - 37,520, 826,392} 865,088] 69,201] 1,485,312 4,332, 295 
ERS SRA Meenas ieee e: 45,440! 400, 632 Sab Nees oe 
tS eee aa | 8, 800; 8, 800 4,331 71, 940) 5,005 
a RR RGGI ie Sits, NR eee ere 19, 795 
Es IRR 107,470, 17,644) 145,423) 12,433; «515, 366! 1,918, 067 
NS digg tenn sini Gals sans « ob wih GkeM ah iow s Sune cel eee at near ate , 405, 000 
_ RS SERS | 42,174 42, 174) 1,031 269, 796 7, 949, 720 
Total South 
America. ....... 182, 463 955,333) 1,197,007; 144,165) 3,156,801 55, 739, 882 
RES eae |S cae Pe SRT | 1, 260 830, 167 
oo cant Rees sasancabeneantaped pccimickieneidicienks 
Straits Settlements. ....|.............-.0--. t caebesasihinalel eet athe 
Dutch Bast Tadies......).....cccslecccsesces | A anninead , 368) 
oo  , PIR HATERS ee es i, 576,087| 30° 191,910 
es Pon ds tetnarsensbtndn wanes | ere Sore [tsteeeeeeeeleeeeeeeees 
a SRT SE alan 6, 674,455) 32, 678, 317/11, 651, 003 
New Zealand........... 386, 451 48, 464) 434,915| 107,440; 1,036,454! 
Philippine Islands... ... 48, 939 , 341) 102, 280) 100, 642, 486,217 
oo SRL EERE OS OR CSR oat eA ire RRC 8,150 
Oe RR RE GRES | bis sanalibithneee ciel oeuasena ts 
en ere Pere ere nono Ee eceate ---| 206,107) 372,010 
| ; | | | } 
Total, all countries/4, 829, 285 10,018, 496 15, 319, 965;9, 634, 455) 134,085,642,50, 983, 632| 509, 819 2, 614, 818 5,319, 875 9, 840, 673 205,256, 543)112, 843, 527 
| | | | 











1 Includes: Ore and base belie, $10,706,000; United States mint or assay office bars, $3,846,000; bullion refined, $62,151,000; United States coin, 


$10, 868, 000; for 
* Includes: 


$189,627,000. Foreign exports—coin, $347,000. 
excess ; of gold exports over imports since Jan. 1, oy $71,171,000. Excess of gold imports over exports since Aug. 1, 1914, $708,584,000. Excess 
of gold exports over imports since June 10, 1919, $392,43 


coin, $46,515, 
omestic exports ore and base bullion, $10,000; United States mint or assay office bars, $14,280,000; bullion refined, $993,000; coin, 
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Silver imports into and exports from the United States, distributed by countries. 








Imports. Exports. 
} | | | | 
During | During ‘ During | During | During During 
10 days | 10 days During From 


| we - , During 
10 days | From Jan.) ,, 10 davs 10 days 10 days | From Jan.| From Jan. 
ending | ending = of ending | 1 to July oa sy ending ending — ending | 1 to July | 1 to July 
June 20,| June 30, ; 920 July 10,| 10, 1920. 1919. ’ June 29, June 30, * July 10, | 10, 1920. 10, 1919. 
. Oo 




























































































1920. 1920. 1920, 919. "1920. 1920. °, 1920." ygaq. 
DOOR sos osc cnc css taal dveianens|acadenaddaben ebtnasdis dans eee Oda dds angus de dadabedglnesscscdheiacolashoance ones TRAD Fe GES | $587, 897 
EEA er Por eer tee ere $8,000) $12,531 $77, idi Sa $15,000 $15,000'......... $32,920| 5,704,066 
WENN: Puls cbladdulesis code siawdccuccs $24,026 , 7 Eee | 2 a ee Seer es ahs Sn oe SS ere 
Netherlands............ Re ee EER | \ | Sr eee See oe ee Dae Heke) Peers 
NN 625 tals waar cen calabestees -sleondcddewalawinhdeweeeaaeene 8 Cae Rarer ee rec re pate © RRROEE eI) hee ee 1, O86, 406 
WS iia a's wx ca ttieee sacs aataaden een Se | (fF Oe a oer ee mee Mm. A Ee ee 1,950 
WEA 6 eos we cdedan Kéedaledcuswscebessdvesacs| tigeeedecotueneseces Fi is cc bSeeR Casas aby eafecinc ses dans ducnwdadudcaane) aa dacuannenemueniel 228 
SRI: Spin le'v'c'd's du hbk b pltealeae c ohacucc acc Cel bee SEaa mete cee hs pal ied dein baeuelaccecame denen. sacglubovacsdubeatens iueeieaiee 42, 260 93,870 
IMIG os cine achat diadwens xwshacuddc sata eebdecmaniendes ste Mukecactdevelearedeaielas asduse snnaadsdal dus apedeal sedan ieee 72, 203 
United Kingdom—Eng- | 
Wis ohn cas aecaccuety } 6,009 36, 593 i ae 786, 039 FR orc aecdlnauetyestlomatiane $216,380 2,308,931 12,264,298 
Total Europe..... | 6, 300. 60,619 77,609 12, 531 940, 807 | ere | 15,000 15,000 216, 380 2, 384, 1 1 19,910,918 
British Honduras.......|......--- 24,197 (a a RN RAST OST TT SA 
Ce... . wceedshante 44, 439 61,875 229, 824 26,807; 2,095,276 4,448,546, $89,609 285,251 417,283 44,343 5,624,213 1,773,221 
Coste TUGR.....022-.c00% rr. ae ee 4,817 3,382 47,194 Se Pe: Pen We pee eee iets Oe ae ae ee 
| RE! es Pr Beer 25 31 » ESO eee 1,500 a 3.500 2,400 
BREE, cv cennadedeoae 100, er 228, 384 12,717) 1,540, 134| 1,334, 650) ........ 5,000 SB Goda deen 371, 505) 67,050 
PURI «cc cncécdages eS cndcnwnes 60,729, 18,425 478, 821) Bes ocncses ees nee 3,000 J aa 
, eae Bgcandcccund Pee wueuneaiied 31,915 76,349 ee Ei vnsdaxenlan 542,000 184,2 0 
DEY « acaickaxdceenee 4 Saree SS Be RR Se a ee eee Ree Ee ees ee 
RR a il, 026,360 1,509,799 4, on5’ 400 1, 465, 943 36, 236, 218 30,209,154 141,950, 168,741 396,906 94,998 2,434,436) 853, 660 
SN Ss On ct ence hp cal csinds cctnslucvasnnadditruvnns dakescakenat 7 | SN meade A nandaldcnk«sandibadstamel kedddacnie 
We ML, 8. ccatendslocanseddeclsceuseaseneeeeeal 6,949 2, 296 YT ee ee 17, 680 10,328 
J qedet es 2 Serie iy. jae ¢. ae - 45, 671 BS 6 04s vnadinadioated 149,7 19, 387 \ Ne 
Vi ENGINED, ©, hadiccs cculencoccucadbesces cbawe as sas Uancdedeeeehd daGdd Cé<uelisssesudeeradadedsdyandatetiess on i a 
Dominican Republic. -+| Sic oa cian eevescandsesspbesneebaseatates EE CAREERS SRSA Fee ere 197,000 105, 000 
a BS a ee ere er re Se hatee bE RA POR reer. etree Op ee ohn Pane kere yon Pee ees 
BR | a Re RTS Oe rks ere REISS BREF Bees Jada LESS SER Te PRES TRY RES Ee 
PE cdcudncsecenuweas SE SRS SS wdansaaee Lcckddheveudinedadauccelenadd Sa cleunchesedleheoncssulsnenealed 6, SOON wcteddnce 
Total North ; | | 
pee 1,204,778 1,595,871) 4, 386, 732 1, 549, 872) 44,216, 725 37,103,560 232,984 460,492 981,896 161,728 10,161,470 2,995,909 
eR | 8, 811! 330 9,141) 1,226 20,876 41,203........ 604 604 9,187 «11, 492 743 
| RIDER ee ates ‘Sse 13, 819 62, 216) FR DE ic iavan sshagdancacabtatnnnaaebiedie <canbeadiadsathbadeewsakon 
BOM cnekincaccusedcoddhascaknanelhssdeeschdadeeneneaetanee 293 Wseivax sc elastidsccabeataceeeetasnddeae 2,333 852 
Rubia, cbecackeer 17, 221) 205, 586) 341, 54 el Ri OE EN 6 no an dbiqginde esdipundusdestaxesias coulaveldnaesaaeanaaaaen 
ee ES 54,309] ........-4| eee WR “TERGEe «| RRRDIN... .cccbec. occ ccdecessccestes sesesd euaninesees 2,000 
pO eae | eo errr | 11, 442) 4, 554) 45, 426 OE Re Ronee Ferns PRES eae pee ene: Sei seen we 
British Guiana......... Sere Wevesucteait PRsee Fie sie ede a. SRNR Sa A AEE rte aye Hise eS me 2, 493 
PIII CII sine taccdhecdawusielsscunenaedtcpemedeiee S caairaath EMESIS TERNS NRC ae HSI 1,002 4, 440 
__. See ee ae 519,785 303,357, 1,152, "3 253, ‘ia rp 739, RES RR Ss SES TEN ER eke AST 
ER a AR: ONE SN 7°  Weidesuebes~ 68 EE RR HES eee ee, See eee ee a 
Total Sout | : | 
America........ 613,268) 509,308 1,587,691) 349,353) 10,784,370 6,540,831)........ | 604 604 9,187 24,827 10, 528 
oO Sr Pee Ss Sarat lich euve de clegueneidun 278, 000| RN eee | gun af 2, 507,311 2, 507,311) ......... 48,850,194) 8,863, 146 
ik A eas SIRES F PPE CSF TORS OER ERE Se Sawasdee SERS SS SOIR » > kaadeal 223, 211/108, 273, 177 
Dutch East Indies......|/......... bcaipte sacbaeaxcinMlaaie | 248,126 2,130,875) 642,248)........ | idicansdantntncudestiasseckeghaealnnel Be 
French East Indies.....|....... Al OE * EE. oewabananaastons iisinkgeecMebieccacerkeccccadsleteuscaad D seonsiaialies tiie daeae i. ee 
MIR oon scab inhi i<dsss<decasenacte ‘Sige NaRRs EATS aut BO sesccss as Saaech 598.647; 910,803... 222. 16, 800,267, 2,665, 561 
p SE CLS. Rae See oe ERE? |-seeceece Licakcacaveud wenatantes Fas cacnanbss teas comamntcadialaniewennd eee 
ION ss-ns 5x00: clavsinisscahevceduaavapapendabdas bctanwaaine I odsiseenpadlountnseten Lnccanctdicedadadvehiaviiedetlannwedsid 970) 52,759 
FO OO BOins cise: clescsedcee |ecnesecnncleccececces |-eeeeeeee Rt) } | ere es Maa SEE Ee [teteeeeeees |.cceeceesee 
ne S| Pe: eee: | 526,126 2,461,010 
New Zealand........... 7,483 69) (2 Se 11, 216 
Philippine Islands...... | 1, 113) 874) BW os cxdiex 10, 026 
British South Africa....|.........|....-.--+- Ree tes he aap 6,097 
British West Africa.....}.........|-.-------- ae a acitad leapiten a ERE i TN toe 
Portuguese Africa...... |noveerere]ensereeees SER Leeakitons 86, 657 
Total, all coun- | | 
countri: Ws adaae 11, 832, 1 2,166,741) 6, 561, 571/2, 437, 882 | 44, 439, 7 om 232, 0843, 582, a. 4,415, 614 387,295 2 82, 508,943 142,771,998 
| 








1 Includes: Ore one - bullion, $46,443,000; United States mint or assay Office bars, $3,000; bullion olaed, $4,583,000; United States coin, 

$603,000; foreign coin 

— Includes: Domesti* exports—Ore and base bullion, $6,000; United States mint or assay office bars, $3,444,000; bullion refined, $47,686,000; coin, 
$13,874,000. Foreign exports—Ure and base bullion, $1, 000; bullion refined, $13 995,000; coin, $3,503,000 

Excess of silver exports over imports since Jan. 5 1920, $23,992,000. Excess of silver exports over imports since Aug. 1, 1914, $453,364,000, ” 
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General stock of money in the United States, money held by the Treasury and the Federal Reserve System, and all other money 
in the United States, July 1, 1920. 





General stock. 





Gold coin (including bullion in Treasury )? 





Held in the 
United States 
Treasury as 


Held outside 
United States 
Treasury and 


Held by or for 
Federal Reserve 
Banks and 


Amount per 


capita outside 


United States 
Treasury and 








Gold certificates..................- Pe Ps PAA eee MRE R TS Sere, ey eee nh Re ae 


Standard silver dollar 


8. on aconcescwsensécecnwabesernccssalen6e0stieeendhheewenaaneoesenskeeasns 


Subsidiary silver 
i | | eee 


Federal Reserve notes. . .....- 
federal Reserve Bank notes 


Total: 


May 1, 1920 














| 

assets ofthe | = | Federal Reserve Federal 

Government.! agents. System. Reserve 

| | System. 
$2, 687, 512, 862 $401, 208, 993 $1, 286,314,977 SUG TOP | cncccdancowneran 
324,443,510 | - § £4: | eee 
268, 798, 602 14, 641, 786 3 60, 644, 295 | MERE 1s isla dann ccs seis 
20, 172, 438 | ere 
258, 048, 456 6,944,072 een 
mat Apewnseanebndine is emkehoceteekeeas otoeren OO 3 3 
346, 681,016 | 9, 381, 223 57, 602,< Sf ae 
3, 405, 877, 120 27, 698, 893 256, 936, 480 3 ie 
201, 225, 800 2,490, 609 | 12, 080, 544 i i eae 
719, 037,730 22,691, 896 | 3, 077, 053 eh ee ee: 
7, 887, 181, 586 | 485,057,472 | 2,021, 271,614 5, 380, 852, 500 $50.19 
7, 804, 528, 384 | 462, 799, 326 1, 988, 583, 225 5, 353, 145, 833 50.00 
7, 755, 953, 906 488, 928, 232 1,976, 153, 519 5, 290, 872, 155 49. 45 
7,761, 146, O18 503, 309, 638 1,984, 495, 464 5, 273, 340, 916 49.33 
7,806,311, 880 546, 960, 744 1,981, 490, 058 5, 277, 861, 078 49. 41 
7, 744, 769, 263 625, 142,749 | 2,009, 651, 988 5, 109, 974, 526 47.88 
7,961, 320, 139 604,888,833 | 2, 044, 422, 303 5,312, 009, 49.81 
7, 588, 473,77 578,848,043 | 2, 167, 280,313 4,842,345, 415 45.00 
7, 780, 793, 696 | 454, 948, 160 | 2, 220, 705, 767 5, 105, 139, 679 47.83 
6, 742, 225, 784 | 356, 124,750 | 2,018, 361, 825 4, 367,739, 209 41.31 
6, 256, 198, 271 | 277, 043, 358 | 1,723, 570, 291 4, 255, 584, 622 40. 53 
5, 480, 009, 884 253, 671,614 | 1, 280, 880,714 3,945, 457, 55 37.88 





1 Includes reserve funds held against issues of United States notes and Treasury notes of 1890 and redemption funds held against issues of 
national bank notes, Federal Reserve notes, and Federal Reserve Bank notes, but excludes gold and silver coin and bullion held in trust for the 
redemption of outstanding gold and silver tertificates and Treasury notes of 1890. 

2 Includes balances in gold settlement fund standing to the credit of the Federal Reserve Banks and agents. 

3 Includes subsidiary silver. 

4 Includes Treasury notes of 1890. 


FEDERAL RESERVE BANK DISCOUNT RATES. 


Rates on paper discounted for member banks approved by the Federal Reserve Board up to July 81, 1920, 





Federal Reserve Bank. 














Philadelphia 
Cleveland 
Richmond 
Atlanta 
Chicago 
St. Louis... 
Minneapolis. 
Kansas City. 


i ee 


PORE EPI er Ly ce Sate co metee meee ie 





Discounted bills matur- Discounted bills secured 
ing within 90 days (in- | otherwise than hy Cov- 
cluding member ban!:s’ | ernment war obliga- 
15-day collateral notes) | tions, also unsecured, 
secured by— | aceite “Trade maturing within— 

| acceptances | acceptances — 
maturing maturing Poe 
within within of oy 91 to 180 
Treasury cer-| Liberty | 3 months. 90 days. Beverone os J Eas teas 
tificates of | bonds and Sania? <1 allt» all 
. _ spore | anks cultura! and 
indebted Victory | 15-day liv q 
ness. notes. . iveetock 
“wousy | 
dF | G:C leccemawane 7 7 7 
54 6 6 “\ 7  § 
16 54 54 6 6 6 
Bh 5 54 bt 6 6 
16 6 6 6 6 6 
16 5h 54 6 6 6 
16 6 6 7 v4 7 
254 54 5 6 6 6 
5} 6 6 6h 7 7 
16 5h 5h 6 6 6 
16 54 5h 6 6 6 
16 6 6 6 6 6 




















1 Discount rate corresponds to interest rate borne by certificates pledged as collateral, with minimum of 5 per cent in the case of Philadelphia, 
Atlanta, Kansas City, and Dallas, and 54 per cent in the case of Richmond, Chicago. and San Francisco. . 
2 5} per cent on paper secured by 5} per cent certificates, and 5 per cent on paper secured by 4} and 5 per cent certificates. 


NotTEe.—Rates shown for Atlanta, St. Louis, Kansas City, and Dallas are normal rates, applying to discounts not in excess of basic lines fixed for 


each member bank by the Federal Reserve Bank. 


each 25 per cent by which the amount of accommodation extended exceeds the basic line. 





Rates on discounts in excess of the basic line are subject to a 4 per cent progressive increase for 
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CONDITION OF LEADING FOREIGN BANKS OF ISSUE, ABOUT END OF JUNE, 1913-1920. 


BANK OF ENGLAND. 














(Combined data for issue and banking departments.]} 
[From the London Economist and weekly statements of the Bank of England.] 


{In thousands of dollars.] 








































































June 25, June 24, June 30, June 29, June 27, June 26, June 25, June 30, 
| 1913. 1914. 1915, 1916. 1917. 1918. | 1919. 1920. 
ASSETS. 
Cah ae NG ii 0s 05 05<id Keene weunbionase 186, 956 194, 310 253, 506 298, 706 279, 989 317, 432 | 427, 332 573, 673 
Government securities: } 
Held by the issue department... .......... 89, 787 89, 787 | 89, 787 | 89, 787 | 89, 787 89, 787 89, 787 89, 787 
Held by the banking department......... 62, 087 53, 755 248, 401 | 205, 303 220, 306 251, 365 325, 184 438, 370 
CE SUING cin 6 0 we ntaddscncscccesguweces: 176, 124 194, 636 744, 160 | 424, 909 487,750 | 490, 543 393, 228 502, 164 
NMG. cas canis sce eet amen oedvnencons .| 514,954 | 532,488 1,335,854 | 1,018,705 | 1,077,832 1,149,127 | 1,235,531 | 1,608,994 
LIABILITIES. 
‘ 
Proprietors’ capital. ......c0cccoceseccsccccccoss 70, 822 70, 822 70, 822 70, 822 | 70, 822 70, 822 70, 822 70, 822 
PE MIIIND 60: cusses 's cannesen) wbdecsnxowad 15, 806 15, 378 | 15, 023 | 15,573 15, 626 15, 884 | 15,714 15, 865 
NN eon ci nadoncanacesaveten 87, 753 87,958 | 396,693 | 239, 816 190, 587 174, 119 97, 544 76, 638 
SM or oj ddacseeuesccduuxtviees 201, 006 218, 584 684,492 | 517,655 608, 931 627, 044 670, 336 856, 344 
Seven-day and other bills....... ..-.-...-..0.- 127 63 | 268 | 136 | 131 49 63 63 
Notes in circulation ......4 .....0.. cocccessee 139, 440 139, 683 168, 556 | 174, 703 191, 735 261, 209 381, 052 584, 262 
Total Se Ee “ance e| 514, 954 532,488 | 1,335,854 | 1,018,705 | 1,077,832 | 1,149,127 1,235,531 | 1,603,994 
Ratio of metallic reserve to deposit and note | 
liabilities combined—per cent............... 43.7 43.5 | 20.3 32.0 28.2 29.9 37.2 37.8 
| | 
BANK OF FRANCE, 
From L’Economiste Francais and weekly statements of the Bank of France.} 
{In thousands of dollars.} 
| 
| June 26, | June 25, | June 24, | June 29, | June 28, | June 27, | June 26, | June 24, 
| 1913. | 1914. | 1915. | 1916. 1917. | 1918. 1919. | 1920. 
ASSETS. | 
‘ 
COE Bi WOR a oc cc ns 0. cbbabtcrescunncwcndséss 640, 181 | 767, 309 | 757, 944 | 866, 995 627, 877 648, 816 689, 516 | 696, 651 
Chie CARTED FUOREVG « .ccdn cto s voccdanvedes: | 120, 364 | 123, 200 | 71, 947 66, 383 | 50, 157 50, 050 58, 607 46, 486 
Total metallic vault reserve ...........- | 760, 545 890,509 | 829, 891 933, 378 678, 034 698, 866 748, 123 | 743, 137 
GeNG eld ORION on icons dna cezes seas ses qnee Fe cuuecentan o Sauk geliaiae tebe Reiter j 52,314 392, 712 397, 987 381, 808 381, 808 
OUI CHOON oa on. cnc pies5bs sos ecivercness ee Tee eee 149, 005 136, 920 139, 860 267, 234 327,723 165, 915 
Government securities: | 
Permanent or chhoek eg chem aeuee 57, 900 57, 900 57, 900 57, 900 57, 900 57,900 57, 900 57, 900 
Advances to the Government since ou'- | 
DS NE a 6 nic va cetneS sce cccadaemceses i, scene ts aie iacagela ai 1,158,000 | 1,524,700 | 2,045,800 | 3,560,850 | 4,487, 250 5, 018, 000 
Treasury bills discounted (advances to | ; 
foreign governments. )............+...-- ee ee | 44,390 220, 020 503, 730 662, 955 702, 520 745. 945 
Other Government securities........ .... 22, 732 | 22, 687 | 22, 369 21, 571 21, 645 21, 767 21, 558 19, 535 
Loans and discounts...... Raiiphow eos shires 319, 645 311, 075 | a 063 P 557 = = = 995 168, 858 344, 876 
Doe ea Fee ae 8, 677 482 230, 52: 7, 746 155, 950 100, 917 
Advances on bullion, specie, securities, ete ... 144, 634 143, 437 | 120, 564 232, 71 218, 522 183, 269 246, 842 359, 193 
SO PR ip. acbecdegedececciecsdnaaconds 8,108 | 9, 220 | 9, 587 8, 848 8,918 8, 951 8, 990 8, 957 
BEET UHI a Sadncncacdbnscdexcostatiocsnes 53, 761 | 57, 844 | 55, 742 67, 149 110, 447 187, 851 296, 912 392) 328 
TOM, cccnccdccccsvs sith ecnaaenadaeos tnd 1,367,325 | 1,492,672 | 2,936,188 | 3,625,603 4,515, 863 | 6,518,371 | 7,604, 434 &, 339, 511 
LIABILITIES. 
COMBO)... ndssnccccccccesscccccccccccececccce 35, 223 35, 223 | 35, 223 35, 223 35, 223 35, 223 35, 223 35, 223 
Surplus, including special reserves 8, 206 8, 206 8, 292 8, 292 8, 292 8, 292 8, 294 8, 294 
Dividends un id ras « cudbdaesion 3,796 289 572 4,815 4,922 5, 051 5, 248 862 
Government deposits. ...........- ) 56, 805 10, 485 7, 387 6, 467 , 164 9,519 14, 484 
Other deposits... .......00: gocccccccececcccccce 141, 286 196, 226 439, 061 438, 620 527, 559 775, 716 648, 872 690, 557 
Bank notesin circulation...........-.-.-.-...| 1,041,991 | 1,129,493 | 2,336,201 | 3,050,492 | 3,825,859 | 5,510,232 6,647,306 7, 245, 074 
Sy TRUNNES 5. isc ees cece ceric ss 49, 898 | 66, 430 106, 354 80, 77: 107, 541 176, 693 249, 972 344,117 
Total. . ...ccccce cocccce cecees eee. eee| 1,967,325 | 1,492,672 | 2,936,188 | 3,625,603 | 4,515,863 | 6,518,371 | 7,604, 434 8, 339, 511 
Ratio of metallic reserve to deposit and note 
liabilities com bined—per cent............... 59. 9 64.4 29.8 %.7 15.6 11.1 10.2 9.3 
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Condition of leading foreign banks of issue, about end of June, 1913-1920—Continued. 
GERMAN REICHSBANK. 


{From Die Bank, the Deutscher Oekonomist, and the Berliner Bérsen-Courier.] 


{In thousands of dollars.] 


















































" 
| June 30, June 30, June 30, | June 29, June 30, Jvne 29, June 30, June 30, 
1913. 1914. 1915. 1916. 1917. | 1918, 1919. 1920. 
ASSETS. | 
ton Ucie ge esctewes eu bwane ke melee Mie esa wh eee | 257,472 311,137 568, 737 587,330 585 329 558. 866 265.927 260, 047 
Other metallic reserve. ..........-..seeceeeee- | 67, 268 77,272 11,124 | 7,408 15.205 | 28,771 4,751 778 
Total metallic vault reserve. .........-.. | 324.740 388, 409 579, 861 | 594, 738 600, 534 | 587,637 270,678 260, 825 
Imperial Treasury and Loan Bank certificates . | 3.328 11,876 120, 989 149, 899 107, 261 425,332 | 2,157,726 4,109, 334 
eee SS ee eee 3.277 2,303 1,5! Ay 476 244 772 478 
Bills, checks, and discounted treasury bills. . 358,577 288" 876 1,171.409 | 1,574,550 | 2,611, 268 3,971,016 | 7,930,363 | 12, ma 269 
Advances on collateral...........-..---++-++++ | 30, 466 17,063 3, 730 2,691 2,096 1,3 1,493 1,923 
SS ES aes ee eee een | 24. 236 87.423 | 4.845 11,505 25, 059 25,512 29,781 R1,817 
 SIiss coosaverenepnsecvousonesssess+ | 45.517 51,977 | 46,477 | 91,326 291,652 443, 709 625. 762 2, 786, 968 
Tota... cccccccccccccvccessccsccsceeee | 790, 141 847,927 | 1,928,865 | 2, 425,80 805 aM 3. 638,346 5,4! 54, 809 ‘H, 016,575 | 19,378,614 
LIABILITIES | roars gfe -- RTE POEM EDWT 
COA MNO oe... win dud tenn snaveacaters 42.876 | 42,876 42, 876 42,876 42,876 42. 876 42 876 42. 876 
Surplus PAR SEMAN Soe CoeengheeEUhoe caRWEN EON TS = 16. 685 17,741 19, 187 20, 366 21,471 22, 588 23.700 24,834 
SE SOV IEOOUD, go ic cascawans sen dihwesy 551, 854 573.247 | 1,391,168 | 1,724,687 | 2.072.030] 2,979.967 | 7.138.470 | 12.856. 874 
Other liabilities pay able on demand. 165, 882 204, 446 428 592 564,701 | 1,356.001 | 2,186.982 | 3,270,400 5.577.204 
nS  vrcaabeess costae clases 12, 844 9,617 47,042 73,175 145, 968 222,396 541,129 | 876, 826 
RE ee tects er etka busmmapaaaannd 790, 141 847,927 1, 928,865 | 2,425, 805 3, , 638, 346 5,454,809 ll 016. 575 | 19,378, 614 
Ratio of metallic reserve to denosit and note 
liabilities combined (per cent).............. 45. 2 49.9 31.9 26. 0 17.5 11.4 2.6 | 1.4 
| 

















BANK OF THE NETHERLANDS. 


{From the Amsterdam Algemeen Handelsblad, and weekly statements of the Bank of the Netherlands. } 


{In thousands of dollars. } 



































June 28, June 27, June 26, June 24, Ji ne 30, | June 9, June 28, June 28, 
1913. } 1914. 1915. 1916. 1917. | i918. 1919. 1920. 
ASSETS. | 
| 

Gold coin and DOMIOR. «ccccccvccconccvcaseces 58,405 64, 572 139, 549 221,914 | 251,945 288, 459 264. 404 255, 794 
Ns sw se Gils oR <n a dabah <Riddd ens ashe auike 3,592 | 3, 762 956 3,380 2,997 3,092 3,302 5, 586 
Total metallic vault reserve. ........... 61,997 68, 334 140, 505 225.294 | 254, 942 291, 551 267, 706 261,380 
Loans and discounts.............-...+--.-2-+- | 31, 223 26, 709 29, 553 17,010 | 21, 163 17,614 43, 794 47,135 
I I iia tiie 0 3 sd amighiG lene con WeneeNe sx 6,638 8,009 928 3,250 3,138 3,117 10, 269 19,979 
Advances......... one ccetncncenacccesecccccccs 32, 967 | 23,719 47, 856 32,198 31,817 49,079 90, 525 119,385 
Government securities. .............2ceeseeee- 4,636 5, 256 Le sy Yt ere 1,844 SD Ae 5,486 
Other securities......... b ntwethipedibeniesesee 3,609 3,616 3,614 3,680 3,670 3,640 3,440 3,043 
Bank premises. ..... 804 723 643 563 589 712 332 1,445 
ee re a ree 413 345 3, 735 20,176 26, 609 36, 284 33,171 16, 768 
I a atte cen ns nkinnnes tens sch eee senis. 142, 287 136,711 228, 206 302,171 343,772 403, 833 450, 237 474,621 

LIABILITITS f 
ED): Se es SS a Ce ae 8, 040 8,040 8,040 8,040 8,040 8,040 8,040 8, 040 
ee yo Ieee LEE Pete 2,010 2,011 2,010 2,072 2,104 2.042 2,010 2,010 
Notes in circulation. ..................... 125, 876 123, 073 194, 507 253, 625 307, 218 372,789 409, 267 403, 933 
Interest-bearing certificates 8 621 1,004 y¢ 777 1,430 775 
EE slo kkecassinnebanecvncnchi <bean deapesischbesieeanstennes sanbens 7 eae a 
Other deposits............2+-0+-2--seeeeeeeeee 4,649 2,046 22,073 28,776 24,094 19, 543 22,003 57,774 
Og Say nee 779 671 955 690 813 642 1,400 ; 

_ etn ee ek OR a ree 142, 287 136, 711 228, 206 302,171 343, 772 403, 833 450, 237 474,621 

Ratio of metallic reserve to deposit and note : , ? ' ey 
liabilities combined (per cent). ............. 47.5 54.6 64.9 77.6 76.9 74.3 61.2 56. 6 
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Condition of leading foreign banks of issue, about end of June 1913-1920—Continued. 
BANK OF SPAIN. 
{From weekly statements of the Bank of Spain, and Espafia Econémica y Financiera.} 


{In thousands of dollars.] 








| 






































| June 28, June 27, June 26, June 24, June 39, June 28, June 28, June 26, 
1913. 1914. 1915. 1916. 1917. 1918. 1919. 1920. 
} 7 ; 
| 
ASSETS } } 
CR ikkndinkd cee acewtndccnecnedaponnyeusns cate 88, 208 102, 599 133, 086 199, 168 | 303, 837 405, 533 | 438, 349 | 473,344 
icc ientaas pax dokbcascinasuansesadeseuwes 145, 628 141, 085 144, 193 148,034 | 145, 838 135, 916 | 126,711 | 119, 765 
Total metallic vault reserve............. 233, 836 243,684 | 277,279 347, 202 | 449, 675 | 541,449 565, 060 593, 109 
CO, ee aa eer 37,377 34,614 | 23,829 | 18, 847 | 17,729 19, 434 17,094 | 9, 936 
Loans, discounts, and advances........- et 127, 585 133,021 | 132, 416 | 114, 184 | 146, 891 166, 301 316, 163 293, 122 
Government securities: 
PR err errs 28, 950 28,950 28,950 | 28,950 | 28, 950 28,950 28,950 28, 950 
EE IN Seb Raw akcandndvgcccetkanéuee 19, 300 19, 300 19, 300 | 19, 300 | 19, 300 19,300 19,300 19, 300 
Ma fk dvavande diatnnatedcccieugsecnd 66, 483 66,475 | 66,475 | 66,475 | 66,477 66,477 66, 484 66, 484 
IIs ced dccbasatesdahesticecasas 19,015 17,391 | 43, 364 35, 518 11,240 9,195 13, 969 41, 593 
eitibackinedadictekenesaxsdsaextue | 532, 496 543, 435 591,613 630, 476 740, 262 | 851,106 | 1,027,020 1,052, 494 
LIABILITIES, | 
i eee rere cen apeeehdavactantadces 28,950 28,950 28,950 28,950 28,950 28, 950 | 28,950 28, 950 
ici caRis wen ac ckerrevepueadvecsice 3, 860 3, 860 4,246 4,632 5,018 11,194 11, 580 11, 966 
Government deposits. ................------.- 30, 235 32,382 24,024 | 11, 260 41,953 8,947 | 87,043 9, 869 
Can is oe cada aut sgensducnconwacul 85,841 93, 675 131, 989 | 149, 046 153, 797 213,918 189, 799 223, 860 
TROCGE SR GOMIIEIOND, onc cc cccucesccccciecssece 354, 792 365, 186 380, 596 | 415, 298 478, 147 561,819 678, 685 747,324 
DIY PI i vv nccn atentnccciciscscenede 28,818 19,382 | 21, 808 | 21,290 32,397 26, 278 30, 30, 525 
i ahidaachistdacatvaesnte ocwaveue wes 532,496 543, 435 591,613 | 630, 476 740, 262 851,106 | 1,027,020 1,052, 494 
Ratio of metallic reserve to deposit and note | } 
liabilities combined—per cent.............. 49.7 49.6 | 51.7 60.3 66.7 69.0 59.1 60.5 
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Agencies of national banks for purpose of ac- 
eae eer ereoratea coe 835 
Banks granted authority to accept up to 100 
per cent of capital and surplus.........-.... 833 
Draft drawn for purpose of furnishing dollar 
SE RR I OI Ge LT ee 835 
Purchased by Federal Reserve Banks— 
ERS fs. en eee 870, 873 
During 3 months ending June. .......-..- 870 
American investments abroad. .................-.- 777 
Bank of England, statement of condition of........ 893 
Bank of France, statement of condition of......... 893 
Bank of Netherlands, statement of condition of.... 894 
Bank of Spain, statement of condition of.......... 895 
Banking situation, discussion of..............-.-.-- 781 
Books received by Federal Reserve Board library 
INIOMD S25 2 oid BS os 55 PR dices ent eee ani 04/6 834 
Branch at Oklahoma City opened for business... .. 782 
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Brazil, economic and financial conditions in... .. 
Business and financial conditions during July... 


er I ee in akg nue ale Se 789 
Employment conditions... . .........s.scceens 791 
Condition of wholesale trade.................. 795 
Certificates of indebtedness: 
SE EE SUDO wos gcse s cso sa cv'n cues sce 769 
Maturities of, purchased by Federal Reserve 
NE Cee aie ois ao pioniomiew non sina oniaea ale 781 
Chart showing stock of money in the United States. 827 
Charters issued to national banks during July....-. 833 
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